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MONTHLY TRADE SUPPLEMENT. 





Only ‘the banks must understand that if they are to make 
themselves independent of the Bank of England in the 
fixing of their rates, they must also be prepared to be 
independent of it in the matter of maintaining for them- 
selves an adequate reserve. 

After much consideration, the discount houses have re- 
solved to lower their rates for deposits to 14 and 1? per 
cent. That they should have hesitated to take a step 
which they may soon find it necessary to retrace is intel- 
ligible enough. But it is better that rates should fluctuate 
than that more should continue to be paid for money than 
it is worth. 

Bank Rate and Market Rate. 
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EGYPT AND THE SOUDAN. 
One of the heaviest, though the least seen, burdens of the 
English position in Egypt is the relation of the British 


Government to Cairene colonial policy. [t is often forgotten 
that Egypt has colonial dependencies, but the Khedive 
Ismail, who, like all his family, dreamed frequently of 
empire, had contrived, by great expenditure both of treasure 
and men, to establish a nominal authority over a vast region 
of Africa hidden from European eyes under the name of 
the Soudan. He had obtained a kind of suzerainty and 
right to extort taxes, if he could get them, over Southern 
Nubia, Sennaar, Kordofan, and Darfur, an immense region, 
without boundaries, but covering at least 500,000 square 
miles, and containing, as is assumed in the total absence of 
evidence, 10,000,000 of nondescript blacks, Arabs, and half- 
castes betwixt the two, the latter being almost always brave 
and energetic. The present Khedive inherits this dominion, 
and, like all Egyptians, is unwilling to give it up, but 
recently he has found the maintenance of authority exceed- 
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We would, therefore, even at the risk of irritating the 
people, declare Khartoum the extreme outpost of Egypt, 
and not only refuse to assist in any expedition, but refuse 
consent to it while the army is being commended by British 
otticers. We should give this advice even were the Soudan 
only concerned, but it is probable there is more. Recent 
events have moved the Abyssinians very deeply, and it is 
quite possible that the rumours of the week are true, and 
that the Abyssinians have invaded territory claimed by 
Egypt. If so, an army too strong for the Egyptians is 
}again in motion, and the whole section of Africa south of 
| Egypt, from the Red Sea to Darfur, is rising to drive back 
'the intruders. To defeat the Abyssinian forces, plus 
| the insurgent tribes west of them, will take 
jarmies, who cannot be made sure of victory without the 
| assistance of English troops, who, if the new army advances 
| while the English are in the country, will ultimately be sent. 
| The resolution not to send them may be complete, but if 
|news comes in that barbarians are massacring English 
| ofticers, that regiments commanded by Englishinen are being 
| sold into slavery, and that India can prevent these things 
| by despatching a moderate expedition to Sonakim, Pavlia- 


entire 





ingly difficult. The only trade of the extensive region pro- 
ducing actual money is that in slaves, and the steady 
pressure of Europe upon Cairo has forced the Government 
to interfere with this. The chiefs and “capitalists” are, 
therefore, discontented ; they have collected their followers, | 
and have, since Arabi’s revolt, thrown off the yoke. They 
have either manufactured a False Prophet, or have allied 
themselves with a Pretender claiming spiritual powers, and 
threaten the Egyptians with extermination. The Govern- 
ment of Cairo, after the suppression of the revolt, 
resolved to reconquer the Soudan, and enlisting an able 


ment is not to be trusted. The cry would rise that British 
| prestige must be revindicated, and after the usual hesita- 
| tion, a task more formidable than the destruction of the 
Emperor Theodore’s monarchy would be commenced. It 
is most unwise to run such risks, and action should be pre- 
| vented while we are still able to say that the only troops 
| engaged are local, and that the interests of Europe in Egypt 
| do not extend to the Soudan. Of course, if the country had 
been annexed the situation would be different, though even 
| then the civilisation of the Soudan, a region three times as 


° . ys . 5 arge as France, with few people and no resources, wot 2 
retired Indian oflicer named Hicks, entrusted to him the large : nee, Wh ie . I fae ears vould be 

. > 7 ° ‘ s ; rerous ertaking: bt ‘ ) ‘es on- 

whole remainder of the old Egyptian army, about 11,000 | b MON « — pet aa _— we ous Se a ee ae a ; 
: . Ss » ) » "eC. ft ’ e wrk n i: D rorise , . 

|meninall. Hicks Pasha, who is a daring man of the tion to retire, and then embark in an enterprise to which 


‘ ‘ . ‘ are is »e wot be worse an fools} et, as 
exploring temper, after reducing his army to some sort of ra } Hi k - } sed , ; a 9 x : h. Yet, as 
. . . . e ain . » » “¢ CKS ree as bee ade: ‘oved, | ’ ‘ x »y ‘Ise 

order, left Khartoum on a punishing expedition, having for | “CNET! *MCKS force Has been destroyed, such an ¢ iterprise 


objective the reduction of El Obeid, the principal city of | will almost certainly be pressed, in some form or another, 

Kordofan. To effect this, he cut himself loose from his | "Pn the British Government, which even now is compelled 

i| base at the Nile, at a point called Duem, and marched, it is ~ defend Sonakim, in the Red Sea, from attack by _— 
believed, through the desert towards El Obeid. Before he| With whom we have no quarrel, but who have, in their 

| reached the City he was attacked by the desert cavalry, quarrel with Egypt, killed an able British Consul, Captain 

aided by the slave dealers forces and ‘was surrounded, and Moncrieff. 

after three days fighting his squares were broken and the 

whole army worn out with heat, thirst, and exertion was 

| slaughtered almost to a man, only one European escaping. 
The worst, therefore, has occurred, General Hicks is 

| destroyed, and the entire Soudan may be considered lost. The 

slave-owning chiefs and a few Arabs will be masters, and | on 

' 
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POLITICS Witsoe? FART Y. 


Ix the interesting address delivered by Professor Seeley, 





Wednesday evening, to the members of the Nocial and 


all trace of Egyptian domination will at once disappear. | Political Education League, he dwelt with much force 
T} 7 rntis ‘ ” . > ‘ ar r > Y Leta ° . . e 3°, ° 

The ng) ae gimme mes" oo > expected to put upon the necessity of supplying the people with political 
up with such a catastrophe, and will either yloy its new]. . . . : . . 
1} t pne, er employ its new instruction more methodical in form, and finer in quality, 


army, or directly demand European support. It will allege, : 


not altogether unjustly, that its people will not tolerate such than that whieh _ s be gained at peer ene eee 
a blow to their pride, and that as the European destruction and from electioneering speeches. Professor Seeley I relieves 
of the army is the cause of the defeat, the European autho- | that there is a science of politics as there is a science of 
rity ought to remedy it. It will be most difficult to refuse | theology, and that neither ean be taught or learnt by 
to discuss such an application, and within a few days Lord | persons whose minds are immersed and whose interests are 

“In the 
ro little 


useyites 


| 

Granville may be compelled to consider whether he will | absorbed in the controversies of the hour, 

allow Sir Evelyn Wood’s work to be undone, or add one | religious world,” he says, “thirty-five years ag 

more to Egyptian complaints against the action of the | theology was learned, because discussion between P 

foreigners. The Soudan cannot be reconquered by a small | and Evangelicals was not disinterested ; rhetoric, and not 

force; the whole of the new Egyptian army must be sent, | logic, was used, and impartiality was scouted, In the 
besides new levies, and the expedition will completely dis- | politieal world new opinions were formed chietly from the 
locate all existing preparations for evacuating the country. | torrent of speeches, our political sermons; but this was not 
We cannot say we think Lord Granville bound to allow | education at all. It was a great machinery for forming bad 
this. His schemes have been based upon Egyptian assur- intellectual habits, for training the mind m wrong methods, 
ances that the old army could reconquer the Soudan, and | for confusing and intoxicating the judgment. And _ he 
he is not bound to allow them to be destroyed by projects | added that a great object would be gained by the Society 
in which neither Europe nor Egypt Proper have any kind | 

of interest. The Soudan, though it may be valuable here- | 

after, is at present a mere burden, from which Egypt reaps 

nothing, and in bearing which her Pashas can do, and do | 

do, no service to the natives, whom they do not rule, except 

by spasmodic decrees. The time has not arrived when the 

| Delta can find the men for such extensive conquests, while 

the Treasury is in no position to accept further responsibili- 

: The slave trade can be stopped by shutting all 


which he was addressing if its lecturers could convince their 
| audiences that ‘politics was not merely electioneering, but 
one of the greatest and most elevating studies, requiring, 
therefore, like other serious studies, calmness, abstraction, 
accurate knowledge, and freedom from and 
prejudice.” We are not going to contest the soundness of 
Professor Seeley’s advice, which will, however, we fear, 
meet with the fate of other counsels of perfection. From 
an educational point of view, the supposed science of politics 
markets north of Khartoum, without invading the slave-| is more unfortunately situated even than the science of 


dealers’ haunts, and strength can be slowly concentrated | theology, with which Professor Seeley compares it. Its 
‘ first principles have never yet been agreed upon, and seem 


passion 


there until a further extension south is once more possible, 
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to be as far from a final determination now, as they were 
when Aristotle wrote. Its derivative laws and its prac.ical | 
conclusions have so direct a bearing on the practice of man- 
kind and the affairs of daily life, that it requires a power of 
abstraction of which few philosophers are capable to present 
them to the world without bias or passion. 
Seeley’s remarks suggest a qaicison of wider interest, and | 
that, is w! echer, whatever may be t 
scientific and disinterested study of politic il problems, it is 
either desirable or feasible that the politics of a free | 
country should be conducted without the machinery of | 
party. | 

No one, of com se, W ili deny the obvious and inseparable 
shortcomings of the party that its many evils 
become more perceptible and more serious just in proportion | 
as it becomes better organised, and more highly deve loped. 
The history of our own parties strikingly Gl istrates this 
tendency. In the last century, Cown to the time of the | 
French Revolution, the distinction between Whig and Tory 
was of the most artificial, and often of the most te mporary, 
kind. The creator of the modern Tory party, the younger 
Pitt, called himself a Whig to the day of his death. The 
coalition of 1783 between Fox and Lord North, which 
shocked contemporary opinion almost as much as it does 


. | 
But Professor 


the advantages of a more | 


system, nor 


posterity, was viewed with so much disfavour, not because 
Fox was a Whig and North a but beevuse they 
happened to be the most conspi representatives of 
two conflicting types of policy, which during the later years 
of the American War had been steadily and_ bitterly 
opp: sed to one another. One consequence of the looseness 
wita which the restraint of party ties was felt in those days 
was unquestionably a greater disposition on the part of 
public men and the people to deal upon their merits with 
the claims both of statesmen and of rival policies. 


Tory, 
OUS 





The 


rigorous discipline which marks a more developed stage of | -p 


the system, and 


which compels the subordination | 
of individual 


preferences and caprices to the require- 
ments of the party as a whole, had not yet become 
a controlling factor in public life. It is impossible, for 
instance, to read the history of what may be called, from 
its most obtrusive figure, the era of John Wilkes, without 
being struck with the complete freedom from any hamrer- 
ing sense of party obligations with which the le: ee 
ticians of the time took up their several positions. Anda 

the result of this comparative independence, there was 
feeling that party divisions were transitory, 
and a toleration of one another's views and prejudices on 
the part of persons who were for the time being in opposite 
camps, Which has now become very rare. Until the 
rivalry of Pitt and Fox in the later vears of the last 
century, it would be difficult to name any political leader 
who had not at one time or another sat in the same 
Cabinet with the chief of his opponents, and who did not con- 
template the possibility of doing so again. 
doubt as much bitterness of 
ment ry 


naturally a 


There Was ho 
feeling imported into Parlia- 
struggles then as now, and good deal more of 
person: lity and of mere invective. But this acrimony was 
superficial and transient; it affected comparatively few 
persons; and the whole nation was not, as it may almost 
be said to be permanently split up into two vast 
hostile camps, each regarding the other as its natural and 
necessary enemy, and both coming every year to look more 
and more upon the line which divides them as an impassable 
and unalterable boundary. 


now, 


Thedeveloped party system under which we live has unques- 
tionably much to answer for in stifling individual initiative, 
and in cramping and distorting the popular judgment of 
political issues. Its justification is, that without it demo- 


/ man is born either 


necessaries, and 





cracy is animpossible form of polity, and representative in- 
stitutions are impotent and unworkable. 
tively easy when the 
iecaina’ oligarchy 


It was compara- 
English Constitution was a thinly- 
, and except in great emergencies, the 
function of th: » pec ple was to look on at the work of Govern- 
ment, aud applaud or hiss the performers, to dispe nse with 
the sh: wp distincti ms and the severe discipline of party or- 


gvanisation. Even then, however, the necessity, when a 
Ministry was to be formed or overthrown, of negotiating 


an ee of i 
untres 


with ndependent and intriguing 


groups, not 
juently threw the whole political machinery into con- | 
t in the 


fusion. But now th: 
nt consist 


‘free countries of the world the art 
; ; 
y inreprod 


frovernme s part] 


tunately, however, a closer 
: 


ucing, partly in direct-! a 


ing the tendencies of a vast body of scattered opinion, it is of 
the first importance that some permanent machinery should 
exist for concentrating and organising it. Such a machinery 
the party system supplies. It may not be true that every 
a Liberal ora Conservative, but it is un- 
questionably true that there is a natural division among 
men, to which the terms roughly correspond. This being 
once granted, it is an unmixed advantage that the infinite 
multitude of shades and subdivisions into which each of the 
political armies would be split up, if every man were left 
to follow his own leader and obey his own bent 
should be subordinated to the 


common pursuit of its 
paramount aims and purposes. The organisation of 


a party is the best expedient yet devised for making political 
opinion definite and articulate, and political action powerful 
and effective. The division of all possible factions into two 
great parties is of almost equal benefit to the community. 
Wherever we turn we find representative government 
brought to a dead-lock by the constant evolutions of new 
groups and sects, whose fanaticism and impracticability are 
often in inverse proportion to their sze. Under such 
conditions legislation becomes impossible, and the adminis- 
tration of Government under the ceaseless shower of irre- 
sponsible criticism is a thankless, and often a fruitless, task. 
With all its drawbacks, it is our party system which saves 
us from the alternatives of despotic government or yj olitical 
impotence. 





THE PROGRESS OF OUR 


CLASSES. 


WORKING 


THERE is a tone of cheery optimism in the address delivered 
by Mr Giffen, at the meeting of the Statistical Society, on 


luesday evening, that is contagious. One array of figures 


| after another is skilfully marshalled to show that duriog 


the past fifty years the prosperity of the working classes 


has enormously increased. During that period, it is stated, 


wages have doubled, while, speaking broadly, the purchasing 


power of has not 


The command of the working classes over the 


money, except as regards house rent, 
diminished. 
been 
enormously increased, and a scale of living now prevails 
above anything that the workmen of fifty 
years ago could have hoped to attain to. Nor is it only that 


even luxuries, of: life has thus 


which is far 


the masses are better clothed and better fed. Partly as the 
result of this higher standard of comfort, and partly owing 
to improved sanitary arrangements, they enjoy better 
health, and the mean duration of their life has 
been prolonged. They have, further, been given 
greatly increased facilities for education, and the 
amelioration of their condition in other ways is 


testified to by a diminution of crime and pauperism, and 
by a large growth in the amount of the deposits in the 
savings’ “banks, these having risen from 13,719,000/in 1831, 
to 80,32 14,0000 i in 1881. Mr Giffen, moreover, is not content 
with showing that the working classes are now far better 
off than they were half a century ago. He brings forward 
figures also to prove that they have gained during these 
fifty years more than any other class, or, indeed, than all 
other classes put together. ‘‘The poor,” he says, “have had 
almost all the benefit of the great material advance of the 
last fifty years.” ‘‘ Workmen,” he tells us, “ get for them- 
selves nearly the whole product of the aggregate industry 
of the country ;” and arguing on this assumption, he is 
able to make short work ‘of the demands of the socialists 
for a larger share in the wealth of the country. 

All this is very pleasant to hear, and Mr Giffen, as we 
have said, speaks so cheerfully, puts his case so cleverly, and 


| tells us so much that we should like to believe, that his 


Unfor- 
examination of it hardly bears 
first impression, and suggests doubts as to its 
accuracy on certain essential points. We are, of course, 
very far indeed from questioning the that a great 
change for the better has taken place in the condition of the 
classes. On the contrary, we have over and over 
rain adduced pretty much the same statistics as these now 


statement at first appears perfect and conclusive. 
out this 
fact 


ad 
working 


} 
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| probates granted. And while such a comparison may be 


|importance is the fact that throughout the inquiry Mr 


| > e 
seamen have risen, on an average, about 51 per cent.) upon | 
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What Mr Giffen’s figures really show, then, is an average 
money gain to the workman of about 50 or 60 per cont. 
Throughout the greater part of his investigation, however 
he deals with the increase as being one of 100 per cent., and 
ultimately an analysis of the income tax returns leads him 
to the conclusion that “the increase of what is known as 
working-class income in the aggregate is greater than that 
of any other class, being i60 per cent.” It is upon this 
last percentage that his contention that the workmen get 
for themselves nearly the whole production of the country 
mainly rests. But it is really impossible to rely upon shift- 
ing percentages of this kind, and it would be well if Mr 
Gitien could show which of them is really to be depended 


used by Mr Giffen to show that a very great improvement has | 
been effected. It is only when Mr Giffen proceeds to attempt 
to m2asure the amount of the improvement that we are 
unable quite to follow him. For one thing, the tables ‘| 
statistics from which the actual and comparative rates of 
progress are deduced do not cover the same periods. We | 
have, for instance, in some cases nearly a sixty years’ 
| increase in wages set alongside of a forty years’ increase in | 
the prices of commodities, and again contrasted with little ; 
more than forty years’ growth in the number and amount of | 
| 
| 
| 


expected to show the general drift of any movement, it can 
hardly be taken to register accurately the rate of advance. 


This, however, is a comparatively minor point. Of more | upon, To us it seems that in his analysis of the income 
tax returns he has credited working-class incomes with a 
Giffen is at variance with himself as to the true extent of the | great deal that does not belong tothem. We do not see, 
progress that has been made. | for instance, under what other head he has placed that por- 


Here is the table (supplemented, we should say, by another, ; tion of the income derived from foreign investments abroad 


which shows that during the past thirty years the wages of } which escapes the income tax, and which, if we remember 
‘rightly he himself has estimated at something like 





| Comparison of WAGes Firtry Years AGO and at PRESENT TIME 
| (From “ Miscellaneous Statistics of 


- on er meta 


| money return are rested. 


40,000,000/ a-year; and there are other similar omissions 
which appear to be treated in the same way. Indeed he 
has placed under the head of “working income” all 
the United Kingdom,” and | the difference between the amount of income aszessed to 
Porter’s “ Progress of the Nation.”’) eae, and a hypothetical 1,200,000,0002 which he 

assumes to represent the total income of the country. 


which his calculations as to the gain of the workman in 


Wages | Wages | There is evidently here a wide margin for error, and we are 

Fifty | Present , 

Occupation, Place. Years | Time, 
Ago per| per 

Week. Week. 


I-crease . } . ° ° 
or Decrease. obviously dealing largely with assumptions end not with 


Amount aero But however that may be, it is clear that all the 
per Cent. | different percentages oO! increase which My Giffen brines 
: 
! 


} 


out cannot be correct, nnd before his conclusion can be 


























sd! 8. a\.s. -d accepted, he must show which is right, for it i id if 
{ , he must show 1 ~ it, for it is evident 
| Carpenters....... ..... Manchester... 24 0 34 0/10 O + 42] the actual increase has only bee 60 a ere dent, 
os eon Glasgow ; 14 0 26 0 12 0 85 1e ad ie Shera has ONL peen 6 instead ot leo per cent.. 
Bricklayers ........... chester+ 24 0] 36 0/12 0 + 50| then all inferences based upon a growth of the latter 
" setovexseces ABEVOW <o.eas 5 0| 24 6! 9 6 65, amount must be erroneous. 
DUBBING: ws cscsvsssccesicok Manchester +' 24 0; 2910; 510 33 Passing next to the comparison which My Giffsn insti 
ae Pee ethan ten (rlascow 14 0 93 § 9 8 G7 | ; , . . + ae 
ee 5 coerce - ‘ ‘ 7 | tutes between the growth in working-clas meomes an 
IN cnscaisearcicdinen Manchester... 16 0] 28 9/12 9 0} tat in the 3 . king cin S incomes and 
i " ~ : » TnNcome tf ther classes ve al ‘ ..car wehs 
A at ays Se Staffordshire 21 8 340 WW 4 50 | 1at In the in ymme < r other cla st , we tind a flaw which 
Pattern weavers ...... Huddersfield 16 0); 25 O 9 0 55 | Seems to vitiate the whole reasoning, The following is the 
Wool scourers ......... is 17 0O 22 © 5 0 + 30 table to which we refer: 
Mule spinners 5 6 30 0; 4 6 + 2 
Weavers. Semen Ge ease ce 12 0 26 0/'14 0 115 | STATEMENT of NuMbeER OF PROBATES GRANTED in 1881. with 
Warpers and weavers 9 17 O 24 0 | 30 ‘9 58 | Amounts of Property Proven, and AVERAGE ] Pre BATI 
| Winders and reelers... me 6 0 ll O 5 0 83 | [from figures supplied by the Commissioners of In] : Ry ane ; 
Weavers (men) seeeeeans Bradford ... 8 3 me | ie SS 150 | and Comparison with a similar Statement for 18% S Tt ty, ae 
Reeling and warping.. ‘i ve 7 9} 15 6! F 9 +100 “ Progress of the Nation,” p. 600, et sey.] * 
oe ad s “ia A 
Spinning (children) ... ‘4 i 4 5 li 6 7 1 160 | 
| 
* Year, 1822. + 1825. Number \ 
ee ae ee 1 Amount of Property. | Property per 
This, it will be admitted, isa somewhat limited basis upon Pr s. Estate. 
which to found sweeping conclusions as to the aggregate oe 
: > ae eee : . ; “oo. Iss] 1838, ISS]. IS38 ISS1.' 1838 
earnings of our working classes. But taking it asit stands, } ————-——— . Sl. 1838. 
it shows an increase in wages of from 20 to 160 per cent. °y e | ¢ 
The highest percentage is in children’s wages, and this, it England . £5,595 21, 90011S,120,961 47,604,755] 2,660) 2 170 
ae . ; Seoth = $s) ] or. 2 FOR 2 oe" ve = a 
appears to us, should be eliminated, for the reason that the oo “ oeel eee 13,695,314, 2,827,266] 2,700) 2,200 
° : » oa aa POIANG.....2» as 1.58: 2? 196 8.5 579 4.465.94¢ ws! « 
child labour of fifty years ago was quite different from that pt, ID, 4,465,240) 1,000) 2,000 
> "ASAP ay , 2 "OKs Vet) as , ; : Vetta Urs ~ = ~ ~ | 
of the pre sent day, when restrictions as to age are 1n force. United Kingdom 55,359 25,3581146,360,854 54.887 2551 2.500) 2.170 


Only in three other instances does the increase amount to 

100 per cent. and over, these being in some particular Mr Giffen is careful to explain that these figures must be 
branches of the woollen industry. In all the other depart- taken with a good deal of qualification ; but the broad fact 
ments of trade specified, the rise is from 20 to 80 per cent., he deduces from them is, that while working-class incomes 
and as the number of those who have realised this smaller | have increased 100 per cent. in fifty years, the gain of the 
advance is infinitely greater than the number of those who capitalist classes, taking the increase in the amount of 
have secured the larger, it may be said that, taking numbers | property per estate as the measure of that gain, has been 
into account, the table does not show an average rise of only 14 per cent. But is not this comparison fallacious ? 
more than 50 to 60 per cent., if, indeed, somuch, Mr Giffen What Mr Giffen is here comparing are the gross earnings of 
would add to this an additional 20 per cent., because he the working classes with the net savings of the monied 


believes the hours of labour have been reduced in this | classes, and from such a comparison of entirely dissimilar 
. mm *,° . : “ 
proportion. To such an addition, however, there are two things no trustworthy conclusions can possibly be drawn 
| obvious objections. In the first place, the amount of labour Phere is only one other point to which it is possible now 


now given for a week’s wages is probably as great as was | tO refer, and that is, that there is some feonfusion in Mr 
given in the longer hours worked fifty years ago. To | Giflen's: paper as to what constitutes workmen’s income. 
take only one instance: the average output of our coal | Ile begins, as we have seen, by limiting this to workmen’s 
miners per head is now 20 per cent. greater than it was | wages, but in the end, when analysing the income tax 
only ten years ago, and throughout our whole business life | ‘ 


returns, he seems to include in‘it all income not derived from 
there is now intenser application and a greater wear | the investment of capital. He has classed all, excepting what 
pting what 





and tear than formerly. Besides, what Mr Giffen is com- | May be spoken of as interest, as “‘ working income,” because 
paring in a portion of his inquiry is the material wealth | hesays: “whatever portion of that has not gone to th atte. 
which the working and other classes respectively have ; man so-called has gone to remunerate people who are really 
realised, and as he makes no allowance in the case of other workmen also, the persons whose incomes are returned under 
than working men for anything except money gains, he is Schedule D, as from “trades and professions.” Such a 
bound, if he isto be consistent, to treat the workmen’s wages classification his 3 owever, incompatible th 
on the same basis as, say, the masters’ profits. , | object of the particular inquiry to which the | va 
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devoted. 
to bring out the fact that within the last fifty years the rate of | 
interest obtain ab!e on invested capital has diminished. ‘That | 
is not disputed. What those who say that the workman has | 





maintain is, that the employer takes to himself, as profit, 
more than his due share of that produce, and that con- 
tention is neither proved nor disproved by : showing that 
the gross income from “trades and professions ’ has greatly 
increased, while the return upon capital has been stationary 
or diminished. It is not the amount of what we may 


question, 


It says much for the high esteem in which Mr Giffen is 

| most deservedly held as a statistician, that his conclusions 
have thus far been acce pted almost srithent question. Even 

| those who are unable to reconcile his statement, that ‘ it 
| would not be far short of the mark to say that nearly the 
| whole of the great material mnpeerennet of the last tifty 
|| years has gone to the masses,” either with their own know 


ledge, or with their conviction that capitalists and captains 
of industry were not likely to go on risking their incomes, 
and labouring continuously for fifty years, if all, or nearly 
| all, the reward was going to others, seem to have been con- 

tent to think that they themselves must somehow or other 

be wrong rather than to impart error to him. In a ques 
tion of so much importance as this, however, it is unwise to 
| accept statements on trust, and when Mr 
and arguments are examined, they will, we think, 





Gillen’s figures 


be found 





to be not only inconclusive, but in some respects mis- 

leading. 
THE SCOTCH BANKS AND THEIR CHARGES. 
| In the beginning of the present year, the Glasgow ( hamber 
ae : 

of Commerce discussed the question of rates ch: ree d forthe 


| discount of bills in Scotland, as compared with the market 


|} rates in London, and ina memorial to the banks, urged that 


I: 


Scotland as are made 
of 


he same rates should be charged in 


in London for a similar class of paper. By way 


ed bill 


sion, the banks promised an abatement on “long Is 
Since then, no further 
It does 


however, to recur to the subject at 


action has been taken. not seem inappropriate, 


the present time, when 


} 
4 
Lhe 


he market rate for the best paper is 1 per cent. under 
sank of England published minimum rate. 

[t is the practice of the Scotch banks to fix their rates of 
discount, as well as their rates for deposits, in accordance 
| with the Bank of England rate. Formerly this was the 
practice of the London banks also. It was natural that 
they should be guided by the Bank of England rate, as long 
as it was an index to the value of money, but 
immense amount of money seeking employment in London 
through other channels has very lar gely reduced the power 
over the market which the Bank at one time possessed, and 


the published rate is so often at variance with the market 


+ 
L 
I 


now 


to it, and now discounts approved paper at lower rates. The 
Scotch banks still follow the old system. They say that 
neither they nor the London banks can reasonably be 
expected to compete with the open market. What we say 

, that the London banks do generally discount at the open 
market rates, and what the Glasgow Chamber of Commerce 
said was, that the Scotch banks at their offices in London dis- 


The banks have no satisfac tory answer. 
interest paid on money lodged with them on deposit 
receipt, while, as a rule, the rates change with the Bank of 
a ews rate, we believe we are correct in saying that the 

>is never reduced below 2 2 per cent. We observe that 
a at present the rate of allowance is 2 per cent., while the rate 
allowed by the billbrokers,to whom most of the banksin London 





and Scotland have more or less money lent, is only 1} to 13 
per cent, This arrangement is no doubt advantage eous to 
| the 4 — but if it were carried out to any great ex 

tent, the shareholders would soon find a material reduction 
{| in the good dividends which they now receive. The banks, | 
| in this matter at least, seem to follow the exai mple of the 


not received his fair share of the produce of his labour | i 


eall | 


the industrial income, but its distribution that is called in | 


| 
conces- | 


the | 


rate, that the Bank itself has for some time ceased to adhere | 


counted at lower ratesthan in Seotland. Why should this be? 
Then looking to the | 
| bills 
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It requires no elaborate statistical investigation | trader who sells a particular article at a loss, in the expec- 





| short, 


| whom it would appear from the Report on Banks of 


| much money from going to them, 


| not think a large amount w 











1365 





| tation that the buyer will thus be induced to purchase other 
articles on which there is a good profit. We are surprised 
that the consideration of this side of the subject, especially 
in times like the present, does not lead the banks, in their 
own interests, to follow the ordinary principles of commerce, 
and fix the rate for the money which they borrow, 
accordance with the value of money for the time being—in 
in accordznce with at 
employ it. 


the rate which they can 

So faras we have been able to learn, we understand that 
they are averse to change for these reasons: (1) the rates 
charged cannot be materially altered without altering the 


rates allowed on deposits ; (2) a reduction in the rate on depo- 
sits would seriously affect a large body of their clients, from 


Soe 
issue, 


1875, two-thirds to three-fourths of the deposits are ob- 
tained. and that these depositors, rather than suffer a 
reduction, would withdraw their money and employ 
it elsewhere; and (3) that if each bank were to 
make its own charges, er, in other words, if there 
were free trade in banking, th e result would lead to such 
keen competition, that a ‘large amount of risky business 
would be done, which might cause heavy losses. If, however, 


these are all the reasons that can be adv 
continuing the present system, it is not 


favour of 


to dispose 


anced in 
t difficult 


of them. In regard to the jirst we entirely concur—we 
are cle i y of opinion that both the rates charged and the 
rates allowed should be made in accordance with the current 


ahi! of money. As to the second, we maintain that the 
system should be changed, even although it should result in 


the withdrawal of deposits. But we doubt if this result 


would follow. Where would these depositors place their 
money? Property Investment Companies, which some 
time ago competed largely with the banks for money 


wwe not genérally in favour now, and are not likely to be so for 
time. ‘The restrictions by savings’ 
and 


h rad £ 7 
h rates ior 


some banks would prevent 


to foreign banks 
mg periods, we do 
uld be transferred to them ; on 
the contrary, we venture to say that who 
mike the deposits would prefer to allow their money to remain 
where itis, even although they should receive now one again 
a lower rate than at present. 
answer. 


as 
and companies who allow hig 


: 
the class of persons 


The third reason requ res no 
If keen competition resulted in loss, this ‘would 
very soon cure itself. - (But if the banks are not yet pre- 
pare -d to allow each to make its own terms, they could still 
tix the rates for all, taking the open market 1 their 
guide instead of that of the Bank of England. 
nt system is to some extent advantageous to the 
trader, he his paper discounted on the 
terms as the large capitalist, and the change which we 
are advocating might lead the banks to consider the quality 
of the paper in determining the but in practice we 
believe this would present no difficulty, having regard to 
the shrewd body of men who are the managers and agents, 
and to the good sources of information which they possess 
regarding the position of their clients. Asa result of the 
present system, many Scotch merchants send their paper 
to London for discount, and the banks thus lose a natural, 
as well a profitable, means of employing their money. 
Indeed, the banks will probably take from the billbrokers 
not only the same class of paper, but, it may be, the very 
bills which have come from Scotland, and at rates still 
lower than those at which they were taken by the bill- 
brokers from the merchant, as, of course, the brokers, as 
intermediaries, must have their poets, In saying this, we 
do not wish it to be supposed that the banks err in taking 
bills from the brokers. We readily admit that first-class 
are one of the best forms in which a bank can hold a 
part of its reserve, but we do not see the neeessity of paying 
the broker a percentage on bills which the banks, without the 
name of the brokers on them, would gladly take in Scotland 


ites as 


AL aa 


The pres 
L 
small 


saine 


as 


gets 


rat 
buAve 


if the merchant would agree to their terms. The case 
referred to by the Glasgow Chamber of Commerce, of 2 


merchant si nding his pa 


per to the London office of a Scotch 
bank and getting it discoun ted at one cent. lower than 
at a Scotch office of the same bank, is another example of 
the absurdity of the present system. By r = the rat 
the banks would lend more money in Neotland . and ins 
would have less money to employ in London. ‘The with- 


in: 
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drawal of money from London would te nd to harden rates 
there, and thus the action of the banks would react in their 
And here we would point out that the present 





| own favour, 


low value of aseney axtnes “re. from the action both of the | 


English and Scotch banks. Each bank, eager to employ all 
its funds, presses its money on the m: arket, which is thus 
glutted, and there being no demand from other quarters, 
the rates must necessarily be low. If all the banks were to 
withdraw from the market a portion, of the capital employed 
there, and add it to their reserve of cash, not only would 
this strengthen their own position, and also that of the Bank 
of England i in times of pressure, but the effect would be so to 
raise the rate for the portion not withdrawn, as to go some 
length at least towards making up for the loss of interest 
on the amount withdrawn. 

We subjoin tables, giving a comparisoa between Scotch 
rates and London market rates since 1880, the latter being 
compiled from the figures given in our issue from week to 
week. In both cases they are the minimum rates. These 
show (1) that the rates allowed on deposit receipt in Scotland 
have been higher than the brokers’ rates for call-money, and 
(2) that the rates charged on bills in Scotland have been 
invariably higher than the London market rates, the diffe 
rence increasing with the increased currency of the paper. 
Taking the year 1880, it will be observed that the Scotch 
rates for London bills | the London rates by 
ver cent. on three months’ bills, and by 1/ 17s 3d on six 


exceede 15s 


months’ bills. It is only fair, however, to keep in view 
that the rates in Scotland for London bills include all 
qualities of paper; but after making some allowance for 
this, there is still a large ditlevence in favour of the London 


rates : and if the Scotch rates for “other bills ” be compared 
with the London rates for “trade bills” (which, perhaps, is 
a fairer comparison than the former), we find that in 1880 
the Scotch rates exceeded the London rates by 19s 8d per 
cent. on three months’ bills, and by 27s per cent. on six 
months’ bills. 

These are anomalies which it is to be hoped the Scotch 
banks will yet see it to be to their advantage to get rid of, 
and the present an opportune time for their 
doing sc. 


seems 








I.—TABLE showing (1) Scorch BANK AVERAGE MINIMUM Dis- 
count Rates. (2) ScorcH BANK AVERAGE RATES of ALLow- 
ANCE. (3) LONDON MARKET AVERAGE MINIMUM DISCOUNT 
RATES. (4) AVERAGE RATES ALLOWED by the BILLBROKERS 
for CALL-MONEY. (5) BANK of ENGLAND Published AVERAGE 
MINIMUM Discount RATEs. 

in so 1882 188] 1880 
. Scottish ieaaiak rates- cS 0 @&S a @s 2 Gee 2 
On London bills not exceed- 
ing 3 months....... wie 8 Fett Bost O33 & 
Do between 3and 4 months.. 4.2 @ 412 24 2 83:10 O 
Do exceeding 4 months ......;4 6 4417 4410 3.4 0 0 
Other bills not exceeding 3 
ME, oS nce tet 38: tft 3 @424i2 24 2 & 3:30: 0 
Do between 3 and4 months. {13 0}5 1 6412 8 40 O 
| Do exceeding 4 months b1 B57 OSs 0 O410 0 
| 2. Scotch rates of allowance— 
| On deposit receipt ........... 212 2217 4.230 3:2 0 0 
Minimum monthly balance*.; 110 0 110 0110 0110 O 
| Minimum daily balance* ....1 001001001 0 0 
| 8. London market discount 
rates— 
On bank bills 3 months ...... o i - G3. 7 O2 iz 82 6 8 
Do @months......13 2 93 7 6218102 7 O 
Do 6 months ...... 38 @3 8 OS 1 Oe@i2 8 
On trade bills 3 months.......3 6 33313 03 2 3210 4 
Do 4 months ...... $8 031493 6 0215 6 
Do 6 months . toi? 2349 63:13: 2:3: 3.6 
| 4, Brokers’ ratesforcall-money;2 10 9' 215 92 7 0114 O 
5. Bank of England published 
RNS hhc Sor eR Soe ene os $312 94293 9 3'215 2 
Ii.—TasBte showing the Excess per CENT. over the LoNDON 
Market Discount Rates CHARGED by the Scotcn BAnKs 
3D loos, 1982. | 1881. | 1880. 
e@é #2 dis «2 det « d 
| On London bills—3 months.......0 7 101510015 0015 0 
Do 4months.... i ®@ 3 1L-4-°6:1-3-201.23:°.0 
Doexceeding 4 months.... ae ts Fee Se ie 

On trade bills— 3months.......0 16 9 19 21 05019 § 
Do 4 months... , Soest S6 et 7 St 46 
Doex ceeding 4 months tt Seto oi 7 ei 7 0 


have 


that we not thoug cht it nc ces 
few changes since 1880. 


These rates so seldom change 
sary to show the effect of the 
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Lok D OVERSTONE. 


Jz the work done by Lord Overstone, the present genera- 


tion can hardly form a fit estimate. They are at once too 


| near to it and too remote—too near to realise its full pro- 





to current al 


portions, too far off to apppreciate thoroughly its details. 
They have had no personal experience of the currency com- 
plications in which this country was involved fifty or sixty 
years 


ago, and familiarity with our existing system makes 


it ditticult for them to understand the amount of thought 


and labour that were needed to evolve it from the previous 
confusion. 

With the shaping of that system, no one had more to 
do than the late Lord Overstone, then Mr Samuel Jones 
Lloyd. A banker by profession, Mr Lloyd combined with 
his practical knowledge of business a thorough mastery of 
economic principles, This is a combination that is rarely 
met with. As the late Mr Bagehot has so aptly put it, 
political economy “is an abstract science which labours 
under a special hardship. Those who are conversant with 
its abstractions are usually without a true contact with its 
facts; those who are in contact with its facts have usually 
little sympathy with, and little cognisance of its abstractions.’ 
Both of practice and principle, ‘however, Mr Lloyd had an 
intimate knowledge, and to his study and management of 
affairs he brought a mind singularly alert and cleat His 
independence of judgment, and the habit he had of cochlear’ 
everything in the white light of pure reason, somewhat 
untitted lim for political life, or, at least, made such a life 
distasteful to him, and he was probably wise in refusing 
publie oftice. however, were invaluable qualities in 
the economist and man of business, and none the less so 
because they were dashed with a strong vein of caution, 
verging almost upon timidity. It is the business of the 
banker above all things to be safe, and Mr Lloyd had always 
safety as his first consideration, There were times, indeed, 
when he seemed bold almost to rashness, as, for instance, 
when he opposed the suspension of the Bank Act in 1857. 
Even then, however, he was actuated by considerations of 
safety. His fear was thatif the Government intervened to 
avert a panic, the country would not be purge -d of the un- 
sound trading that had produced the crisis, and he would 
rather have had a complete clearance effected, even at the 
cost of a serious convulsion, than have left what he believed 
to be the seeds of future trouble to germinate. 

To amind thus constituted, the condition of our currency 
fifty years ago could not fail to be a matter of grave con- 
cern, and Mr Lloyd speedily recognised the evils to which 
the large issues of imperfectly-secured paper money were 
likely to lead. As early as 1833 he strongly urged upon a 
Parliamentary Committee the importance of restricting and 
more adequi itely securing the note circulation of the country, 
advocating especially the policy of separating the business 
of note issuing from that of banking. The subsequent 
panies of 1857 and 1839 confirmed him in his opinions, 
which he again pressed upon a Committee of the House of 
Commons in 1840, and supported in a succession of ably- 
written pamphlets, which, from their great lucidity, and 
the intimate knowledge of financial affairs displayed in 
them, did much to form and educate commercial opinion on 
the subject. As was to be expected, these views were 
strongly contested, but without entering into the long and 
heated controversies that preceded the passing of the Acts 
of 1844 and 1845, it is sufficient to say that Mr Lloyd’s 
arguments, reiterated and enforced with telling references 
fairs, ultimately prevailed, and Sir Robert 
Peel, in the end, drew up his famous measure on the lines 


These, 


| that Mr Lloyd had sketched. 





| would be 


Looking back upon the experience of the past forty years’ 


| we now see that Mr Lloyd, and the statesmen whom he so 
| greatly influenced, entertained exaggerated ideas as to the 


influence upon credit and prices of the note circulation. 
Tie idea which seems to have prevailed with the framers of 
the Acts of 1844-5, that inflation can be prevented by a 


| limitation of the note issues, is now thoroughly exploded. 


Nor have these Acts been as effective as it was hoped they 
in securing uniformity in the character of our 
The present system of issue, as it has been 
full 
discrimina- 


Pp sper money, 
of late to point out somewhat frequently, is 
nd of invidious distinctions and 


necessary 
of anomalies, a 
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tions. The expediency of the prohibition placed upon the 
issue of 1/7 notes in England, also, is now being very gene- 


seems toshow that such notes serve a useful purpose, and are 
| quiteas safe in every respect as those of higher denominations. 


respects, and might with advantage be revised, the great 
principle embodied in it isunquestionably sound. That is, 
| that the paper circulation of the country should be at all 
| times, and under all circumstances, convertible into gold, 
| and that its value, therefore, should be continuously main- 
tained on an equality with the gold which it represents. It 


our note-issuing arrangements, this is the principle which 
must be maintained. To Lord Overstone, more than to any 
other man, belongs the credit of having demonstrated its 
soundness, and carried it into effective operation, and now 
| that in the fulness of his years death has claimed him, it 
is some consolation to know that he lived long enough to 
see the great services he rendered to the mercantile com- 
/munity, in the teeth of strenuous opposition, universally 
| recognised, 





WHY THERE IS STAGNATION IN 
| STOCK EXCHANGE. 


THE 


| Wuen the Stock Exchange is busy,and therefore buoyant,few 


| care toask the reason; and those who have at such seasons 


sought out the reason, and have offered sober advice, have 
| ’ 
| performed a very thankless oflice. At such seasons, the Stock 
| ° ‘ ‘ 4 

| Exchange does not care for reason ; what it does wish for is 


enthusiasm ; and as for the ultimate success of any new ven- 





tures, it cares little, for the House never means to hold. It 
is only interested in seeing the stock, or its equivalent, pass 
from hand to hand as rapidly as possible, and in keeping up 
the excitement amongst the “backers” of securities oxtside. 


between these backers, or speculators for the rise, and the 
owners, or investors, whose confidence has less effect upon 
| business in the House. At these enthusiastic seasons the 
‘“‘ book-makers,” as we may call them, inside have a straight 
course before them, and they eagerly assist in throwing fresh 
fuel on the flame, and new securities on the market. 
We know that there are many respectable brokers, who 
would hesitate to recommend a elient to embark in 
| gold mining speculations, or in electricity, or other ventures ; 
although in respect to those who elect to speculate therein, 
their office is simply to execute their commissions. But 


such times, one department stimulating another; and it 
would be too much to expect from human nature that 
anv voice should be raised amongst its members to check 
the increased activity. 

But now—and there can be no two opinions about the 
matter—there is no enthusiasm, and no outside “ backing ;” 
| indeed, the Stock Exchange is half inclined to believe that 
there is nothing in the world left to be enthusiastic about. 

Business is slack, and though there is a certain round of 
speculation kept up in the House itself, the public are not 
drawn in as they used to be. Consequently, lacking out- 
side support, it is said that the members are engaged in the 
profitless task of feeding upon one another. When we are 
sick we naturally apply to the physician to see if he can 
ascertain what really ails us. Our columns, amongst others, 
have latterly been opened to those who have propounded 
theories upon the subject, and their arguments have been 
interesting, if not very convincing. 
securities are now so exceedingly high in price that there is 
no room for speculation, and that prices must approximate 
more nearly to their true level before there will be a revival 
of business therein. But when are prices high, or low? It 
is a law of economies that high prices stimulate production ; 
yet the production of new securities is a good deal smaller 
now than it was in 1881], when prices were above what they 
are now. Prices are high for the time when investors are 
tempted to sell, and the supply offering on the market in- 
creases ; and they are low se long as investors are tempted 
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rally questioned, and the experience of Scotland and Ireland | 


| But although the Act of 1844 is thus defective in some | 


. . . . . | 
is in accordance with this principle that all currency legisla- 
tion since 1844 has moved, and in any further reform of 


And we must be eareful to bear in mind the distinction 


there can be no doubt that the whole House benefits at | 


One writer asserts that | 
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'to take stock off the market, and there can be no other 
| rule applied to them. The effect of speculation is often to 
run up prices to such a point that speculators find stock 
coming on the market; and there is nothing will sober the 
| market more readily than this. Asa rule, it may be said 
| that speculation is more active when prices areata high level 
than at other times. We need only contrast the activity of 
| the American railroad market in 1881 with that of 1883 to 
| have a forcible illustration of this fact. Another writer has 
‘told us that the multitude of new companies brought out a 
year and a-half ago proving the reverse of remunerative 
has created in many minds a disgust for Stock Exchange 
securities, and time must be allowed for this feeling to sub- 
side. Such a disgust would cause prices to fall; and prices 
are somewhat lower than they were, more especially Ameri- 
can railways, electric lighting, mining, and similar specula- 
tions of 1881-2. But the same writer admits that home 
railways are better held, and more largely distributed 
amongst investors than at any previous period, and hence in 
their case “the falling offin speculation and diminution of 
business.” That two such opposite causes as disgust on the 
one hand, and increased confidence on the other, should 
both have the same effect in the Stock Exchange is hardly 
consistent, although we admit that either argument might 
be held with a good deal of effect. But it would require 
something more than the losses incurred upon Indian gold 
mines and the electric light (10,000,0002 or 12,000,0002 
would probably cover their entire amount) to produce such a 
lasting effect upon the Stock Exchange ; besides which, those 
who hold such shares have the dubious satisfaction of knowing 
_ that the bulk of their money was not actually sunk in such 
ventures, but has gone into the pockets of the vendors, and 
consequently is not lost to the country. The depreciation 
in the American markets has been a heavier blow ; and Cana- 
dian land companies, and some other securities, have 
relapsed. All this, and the sharp little crisis in miniature 
of May last, have checked business to some extent. 
| But there are other and still more powerful reasons why 
|the stock markets should stagnate. The support they 
| derive is from the public at large, not only the public at 
home, but abroad ; and we must look outside the House for 
| the real causes of the effects produced. First let us con- 
| sider the situation at home. The public could hardly be 











| induced to “ back” railway stocks in times like these. In | 


| 1880-1 when they did so, the traffic expansion was large, 
and the advanee in the dividends remarkable. Since then, 
| the working expenses have crept up, and dividends have 

| actually declined. Consequently, the traffic returns cannot 

| be said to warrant an advance, and the publie do not under- 

stand operating for the fall. 

TRAFFIC RETURNS of SEVENTEEN PrixcipaL RatLways—SeEconp 

Hatr-YrEAR to DATE, 


In 1883. In 1882. In 188}. In 1880. 
& £ £ £ 
Increase.........2 432,229 581,406 785,508 $28,706 


It is much the same with many other classes of invest- 
;ments. Banking profits are distinctly less than they were 
| two years ago; so are steamship profits ; and the same may 
| be said of almost all commercial investments. Then, 
|merchants were making money, and had it to invest; 
| whereas now they find it a difficult matter to keep 
| machinery and furnaces employed otherwise than at a loss. 
| Capital is not begetting capital at the rate it did; and there 
is, for the time, less new money to invest or speculate with. 
| It would be a fallacious view of the situation to suppose 
| that because money is cheap it is in large supply for invest- 
| ment purposes. Business is stagnant, and little financial 
|aid is required; but could speculation and trade revive 
all of a sudden, as it did in the last three months of 1879, 
| we should at once find the scarcity out. 

In all this we have said nothing about the effect of foreign 
depression upon the Stock Exchange. But this also has 
| been very great. Probably about or half the manufac- 
turing industry of the country is employed in the satisfac- 
tion of foreign orders, and the existing depression in trade 
is mainly due to the smaller purchasing powers of foreign 
customers. In this the Stock Exchange is directly in- 
| terested. It has been said that nearly one-half of the 
income which people in this country derive from their in- 
vestments reaches them from abrvad. Certainly much more 
than one-half the new investments created in recent years 
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must be classed as foreign or colonial. Hence, if these 
foreig n investi: nts are less profitable, or are affected by 

'! de} wei sion road, 2 k Exchange w ill feel the effects. 
As reg nets our American investments, the fall is palpable 
enough, and the diminished earnings correspond in part 
that fall, while the creation of new railroad and 


other investments has come abruptly to a standstill. In 


ee ener 
nn eneeneinnenetastetenenevuremsnenen-—-ooreeene 
- 
a 


France matters ere quite as bad. The crisis of January, 
1882, has not faiied to produce most lasting results. The 
vast fall in prices in 1882 has certainly not been arrested 
in 1883, as the following brief record shows plainly 
enough : 

Nov. 15, Dec, 30 Movement 

1Ss3 1882. in 1SS5. 
iranes. Francs. Franes, 

| 3 per Cent. Rente..... seb ca ;. rer FOE skssx : ly 
| Northern Railway .................. LSS" ecwen 1,900 ...... — 165 
SEV OMG POA WAY 0.00 <i s<ncnviacseccses B60 aise EDN xinnns 295 
ROAM OF MPRRCC occccieccscsecscsesee ee S920 us + FO 

| Bank de Paris et des Pays Res’... We \ caver 1,050 260 
Crédit Foncier Bea whanes 1,33 114 
Société Générale 156 rere — 104 
Comptoir d’Escompte OSC AO os wwiic —- 70 
Crédit Lyonnais 530 B60. ...... = 
Suez Canal RO sess SHIDO scce =~ SO 
PRM MME: 62. ascuenvasitsatccscsaavee seen Se acsads magi cones — 270 
Apart from the solitary instance of the Bank of France, 


the fall is general, and trade, as well as eames, in France 
is very depressed. 

With New York 
1882 and 1883, London « 
buoyancy ; and it is really a matter 
prices here have been maintained so well. Other continental 
markets have suttered as well as the French; and looking 
to the colonies, there are unmistakable signs that Canada 
needs rest; while at the Cape the depression is consider- 
The Stock Exchange may be weary of waiting, but 
the tide will turn in time, and it is useless to try and hurry 
it. As to the suggestion that there is n othing left wortin 
speculating ip, we must say that speculation 1 is by no means 
an unqualified advantage outside the Stock Exchange. But 
when the money is fort!:coming, there will, as in times past, 
not be any difliculty in finding channels, old or new, for its 
employment. New Guinea and the Western Pacific may some- 
day be pictured as teeming with wealth; South America, where 
we have already sunkover 150,000,000/,will offer an indefinite 
field ; so will all our colonies. If the funds had only to be 
| asked for, what an opening might be shown for “ ranching ” 
in the of the River Plate: while a revival in 
| America would assuredly bring a host of novelties over here. 
| But it is useless to paint such pictures in the hope of attracting 
public attention so long as the public are colour-blind. — In 
the meantime, and urtil the savings of the investing 
classes increase, the Stock Exchange must wait. 


and Paris affected as they have been in 
ould not possibly have retained its 
for some surprise that 
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'THE PROPOSED NEW SHIPPING LEGISLATION, 


WRITING last week 
the s 


| of casualties at sea, we 
| made between ships, freights, and goods, and that the ques- 


upon the proposal to limit the power of 
shipowner to insure, witha view to reducing the number 


said that a distinction ought to be 


| tion as it affects each of these should be considered separate ly. 
We begin with ships. Ships are generally, we may say always, 
amen by valued policies. The value is left to be 
decided upon after an accident has happened, but is 
settled when the contract is entered into, and is admitted in 
the policy. The value so agreed upon is conclusive against 
both parties, except in one event. If the valuation be 
fraudulent, and the underwriters can prove that it is so, it 
ceases to be binding upon them. The system gives the 
shipowner the opportunity of insuring a very full value, and 
doubtless he does sometimes insure for more than 


not 


than the ship cost him. If then we are to compel all ow ners 
to go uncévered for part of the value of their ships, the first 
thing to do, we suppose, is to forbid valued policies ; 
valued policies are to continue in use, what is to prevent an 
owner insuring as much as he desires on his ship, and 
calling her worth so much more in the policy? He only 
pays premium on the amount of the policy, not on the 
nominal value. 





for if | 
| disaster arising from the perils insured against between the 


insurances on ships should be by open policies? We think 
not. When owners and underwriters have had the two 
kinds to choose from, they have preferred valued policies ; 
a is not far to seek. The valuation shuts the 
poor on numberless disputes. Indeed, it is difficult to see 
how the business could be conducted at all by means of open 
po licies How would a ship be valued after loss? The cost 
clearly ey not afford a measure of value, as a vessel may 
have been in her owner's hands for years, and apart from 
depreciation from wear and tear, the value of shipping 
generally may have changed in the meantime. And if the 
market value is to be the criterion, how is this to be ascer- 
tained, unless each vessel is made to undergo a compulsory 
official valuing before she is insured? Prac tic: al men would at 
once diseard such a suggestion. So much for the practica- 
bility of the change under dise ussion. And now a word as 
to its policy. What we want to do is to discourage careless- 
ness, not to discourage shipowning. But if we prevent an 
owner from covering himself fully against the consequences 
of an aecident, which he has done his best to avoid, but in 
vain, we may be checking investments in this class of pro- 
perty. It must be borne in mind, moreover, that insurance 
is an especial convenience to the small owner as compared 
the large one. A company owning 20 or 30 ships 
without danger, run a part of the risk on each, 


and the reason 


with 
may, 


' whereas the owner of a single ship may not be able to do 


the same with his vessel. To handicap one of these classes 
as against the other would be an unintended and unfortunate 
result of any change in the law. Some accidents are not 
prevent able 1 ry ordinary foresight and care, and it would 
be much to be regretted if, in order to check preventable 
we were driven to deny owners the best provision 
they can make against unforeseen calamities, 

There is, however, one alteration in the law which 
it might be possible to aflect. In all voyage policies 


casualties, 


there is an implied warranty that where the ship 
sails on the voyage insured she shall be seaworthy, 
asl in the event of this warranty not being com- 


plied with, any insurance effected on the ship is void. sut 
there is no such implied warranty in policies for time 
instead of for voyages. This point was definitively 
established 40 years ago, not by statute, but by the House 
of Lords, after the Lower Courts had differed from each 


other. Up to that time, to quote the words of Mr Justice 
Erle, “‘ the opinion of all courtsand judges were in favour of 


some warranty of seaworthiness in time policies.” Now more 
ships are insured by time policies than by voyage policies, 
and it is open to question whether it would not be well so 
to alter the law, that in a time policy there should be an 
implied warranty that the ship should be seaworthy when 
she sailed on each voyage undertaken during the currency 
of the policy. ; 

As regards freight, even in an open policy, the rule of 
valuation is very favourable to the shipowner. The amount 
recoverable on such a policy is the gross amount of freight 
payable to the shipowner, plus the premium of insurance, 
without deduction for the expenses of earning the freight. 
Insurable freight is of two kinds—ordinary freight, or the 
price paid for the carriage of goods, and freight payable 
under a charter party, or a price agreed upon for the hire of 
a ship or part of aship. The risk in a marine policy on 


ordinary freight does not begin until the ship is at the lo: ding 


| 
the | 
amount he could realise by the ship were he to sell, or more | 


port, ready to receive the cargo, whereas on chartered freight 
the risk commences as soon as the ship sails, in accordance 
with the charter party, towards the loading port. “ From the 
moment,” said Chief Justice Cockburn, “that a vessel 
is chartered to go from port A to port B, and at port B to 
take a cargo and bring it home to England, or to take it to 
any port, which I will call port C, for freight, the shipowner 
having got such a contract has an interest unquestionably 
in earning the freight secured to him by the charter; and 
having such an interest, it is manifest that that interest is 
insuri able ; and he loses the freight and benefit of his 
charter just as much by the ship being disabled on her 
voyage to the port at which the cargo is to be loaded, and 
from which it is to be bought, as he would lose it by the 


port of loading and the port of discharge.” So that if a 
vessel while loading in London for, say, Melbourne, be 
chartered home again from Melbourne to London, with 


But would it be wise to require that all leave to take an outward cargo, the owner may insure his 
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freight out and chartered freight home, and if the vessel be 
lost in the Downs on her outward voyage, the whole of both 
the outward and homeward freight is recoverable under his 
policy, without deduction (beyond the charges already 
incurred in London) for the expenses of earning the freight. 
Seeing, however, that insurance is a contract of indemnity, 
and it is a matter for consideration whether the law as it 


stands regarding chartered freight is sufficiently in accord | 


with this first principle of marine insurance. 

Merchandise is more frequently insured by valued than 
by open policies, and we see no reason for interfering with 
this practice. Under open policies the amount recoverable 
is the cost price, plus the shipping charges and premium of 
insurance. A merchant fairly looks for more than this. 
He expects a profit if his goods arrive sound, and to provide 
for this just expectation, he usually values his venture at 
about the arrived sound value. 
his policy be an open one, his insurance is less than an 
indemnity in case of either total or partial loss. In the 
event of total loss he loses his expected profit. In the case 
of particular average, if the insured value be less than the 
sound value, he can recover only a portion of the damage, 
and is held by law to be his own insurer for the remainder. 
His only escape from this position is to insure by a policy 
in which the goods are valued at their arrived sound worth, 
and we should regard it as very impolitic to prevent his 
doing so, especially as the merchant and the shipowner are 
usually in modern commerce different persons, and the 
former has little or no power in securing the safety of 
the ship. . 








BUSINESS NOTES. 


AUSTRALASIAN Sratistics.— Mr H. UH. Hayter, the 
Government statist of Victoria, has issued his annual record 
of Australasian statistics for the year 1882. The figures 
for New South Wales have been partly estimated, but are 
believed to be substantially accurate, and for the purpose 
of comparison, we have in the subjoined statement added 
the figures for 1881 and 1876 :— 


5 N} Queens- | South West Tas- New 
Victoria. | tiie : 
erie wales, | land. |Australia} “YS®-) mania. |Zealand 


POPULATION. 














No. No. N 
1882 25! 817,468) 248,255 17,707 | 
1881 ; 232 781,265 226,968 500,910 | 
1876 .. $40,300' 629,776 187,100 09.075 
REVENUE. 
£ £ £ £ 
1882 . 5,592,362! 7,418,537, 2,102,095 2,087,076} 250,372 0 
BOON cues .see.| 0,186,011) 6,714 2,171,988! 254,313 ie 
1876 , 4,325,156 5,033,823 1,320,204, 162,289 4 
EXPENDITURE. 
£ £ £ # & £ “ 
1882 ... 5,145,764, 6,457,218 1,904,201) 2,146,596 05,451 502,77 $2 
1881 5,108,642) 5,250,000) 1,757,654, 2,054,285 197,386 468,61 f ; 
1876 ... 4,572,844) 4,749,013) 1,283,520) 1,323,337 179,484 336,388 4,305,327 
PUBLIC DEBT. 
£ < = £ £ & 
1882 ..... 202 16,721,219 13,125,350 12,472,600) 511,000 2,050,600 30,235,711 
1881 ; seers 22,426,502 16,947,219 13,245,150'11,196,800) 511,000 2,003,000 29.659.111 
1876 17,011,382 11,759,519) 6,948,586) 3,837,100 135,000 1,520,500 18.678 ] 
VALUE OF IMPORTS. 
£ x £ | + £ £ 
1882 . ? 18,748,081 21,281,130) 6,218,463 6,707,788) 508,755 1,670.87 Qk ) 
1881 = 16,718,521|17,409,326, 4,063,625, 5,244,064) 404,831'1, l 


1876 15,705,354 13,672,776 2,126,559) 4,576,183! 386,037 1.123.033. 6.995.171 


VALUE OF EXPORTS. 





£ £ £ £ 4 £ 
MME ecndsass 16,193,579 16,716,961) 3,534,452) 5,359,890! 533,056.1,5 6.658.008 
1881 ............... 16,252,103/16,049,503) 3,540,366) 4,407,757) 502,770.15 76, 6,060,866 
1876 ... 14,196,487'13,003,941) 3 875,581! 4,816,170! 397,293 1,136 ' 5.673.464 


MILES OF RAILWAY OPEN, 


Miles. Miles. Miles. Miles Mile files 
NOG en tim, 1,355 1,315 867 4 5 167 14 
eee 1,247 996 S00 832 92 172 1,287 
1876 . ‘ 719 £09 £98 328 - 7 718 
LAND UNDER CULTIVATION. 
~| Acres, | Acres. Acres, Acres. Acres, ; Acres. | Acres. 
TSSZ ..cccccesccsere| SOSO,O1E 733,583; 158,686 2,370,980 56,691} 377,486) 1,389,747 


706,498 128,075 2,613,903 
513,840 85,569 1,514,916 








| 
| 
| 
| 
| 


If he values it at less, or if | 


NUMBER OF CATTLE. 
No | No | No. No. No } No ) No 


PRE ceuunhkonaces ..| 1,567,962) 2,188,011) 4,318,839 463,446) 96,798) 148,261 £60,373 
BE hedssepasouaots 1,286,267) 2,580,040! 3,618,513) 314,918! 63,009) 130,526] (98,637 
1876 ................ 1,128,265) 3,131,013) 2,679,979 219,441 54,058) 124,459 not given 


NUMBER OF SHEEP. 








No. No. No. No. | No No | No. 
BOE 6. ccsccccsieass eee 96,508 12,043,892! 6,388 ,3€6) 1.259,797,1,845,455/12, 955,085 
1881 .........eeeeee 10,860,285 32,399,547) 8,292,855, 6,810,556) 1,267,912)1,347,479 12,085,085 
| 1376 sinmiichaeal 11,278,893 24,503,338. 7,315,072! 6,113,291 800,494'1,763,785 not given 


Tue Nore CircuLaTION OF THE UniTED StatTEs.—In the 
address he delivered at the recent annual convention of the 
American Bankers Association, Mr John Jay Knox, the 
United States Comptroller of the Currency, gave some 
statistics as to the diminution which the rapid redemption 
of the Government bonds is likely to cause in the note 
circulation of the national banks. During the year, he 


' said the amount of the bonds held by the banks as security 


for circulation was reduced by 1,800,000/. Prior to the 
last call of 2,000,000/, there were 58,000,000/ of 3 per cent. 
bonds outstanding, of which the national banks held about 
40,000,000/, and unless there is enacted some new legislation 
reducing the receipts of the Government, it is probable that 
the whole remaining 3 per cent. bonds will be called for 
payment during the next three or four years, thus reducing 
the circulation cf the national banks from 70,600,000 to 
34,200,000/7, and causing a contraction of the currency of 
from 10,000,0002 to 12,000,0007 annually. To prevent 
this, Mr Knox suggests that the bank should be allowed to 


|issue against deposits of British, French, German, and 
' Dutch stocks, but he confesses that he does not think it 


probable that Congress would consider such a proposition 
at present. Nor dces there seem much hope of Congress 
considering any other proposal next Session, during which 
it is expected the attention of both political parties will be 
mainly devoted to making arrangements for the coming 
Presidential contest. It seems likely, therefore, that the 
note circulation of the States will now be considerably cur- 
tailed, and it remains to be seen whether the void thus 
caused will be filled up by additions to the gold currency, 


or by a further augmentation of the volume of silver 


' them, and that their most potent arguments were that no 
| respectable house would issue a loan fer 
| Syndicate 


'to be regretted that the facts were not made known before. 


seem that the Mexican Legislature sanctioned the issue of 


' balance of 20,000,000/ for the conversion, expenses, dividends, 


/as now appears, Seiior Rivas has all along been listening 


certificates. 


Tue VinpIcaATION OF tHE Mexican SBonbDHopErs’ 
ComMITTEE.— Myr Sheridan, the Chairman of the Bond- 
holders’ Committee, has at length spoken out concerning 
the ruptured negotiations, to which we referred last week. 


He could not well have remained silent any longer. If, 


( 
} 
i 


to the allurements of a French Syndicate rather than to 


f him or his 


remained in default, and 
assigned, we think it much 


while Mexico 

hyp thecated revenues already 
| 

Sejior Rivas never would furnish the Committee with a 

copy of his powers to treat, and most of his communications 

appear to have come through Messrs Murrieta. Bat it would 


15.360,0002 stock for all purposes, whereas the agreement of 
Mav 12 authorised 15,300,000/ for the bondholders, and the 

4 7 
and a bonus tothe Government. But tofollow Senor Rivas to 
Paris now isa mistake. Let him, at any rate, fai] with his 
French Syndicate first. 


SS hs se Se 


LicENCES AND DrUNKENNESS.—Some statistics have lately 
been published in a Russian journal, as to the number of 
deaths in that countryfrom excessive drinking, to whichthead- | 
vocatesamongst usof local optionand a reduction of the namber 
of licences might profitably give their attention. Since 
1864 (when the licensing system was established in Russia) 
the number of drinking shops has diminished by several | 
thousands, whereas the cases of drunkenness have greatly | 
increased. In 1864 there were, in Russia, 172,459 | 
drinking shops of every kind, of which 132,532 were in the 
country. 10 years later there were only 105,429 drinking | 

. the country. In 1882, these | 


shops, of which 84,084 were in 
so that, 


were reduced to 74,900, and 62,100 respectively, 
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during the period of 18 years, the number of drinking shops 
was diminished by 97,500, of which over 70,000 were in the 
country. Yet, notwithstanding that the number of these 
drinking shops had been so greatly reduced, it is acknow- 
ledged that drunkenness was more prevalent at the end of 
the 18 years than it was at the beginning ; and what is 
even more singular is, that in such departments as Viatka, 
Kazan, &c., where the number of drinking shops was fewest. 
the cases of death from drinking were most numerous. 
Not easily reconcilable with the growth of drunkenness 
is the fact that, while during the period of 1863-7 the 

average quantity of spirits consumed per head was 2°31 

gallons, in 1867-72 the average fell to 2°09 gallons, and in 

1872-7, to 1°03 gallons. One explanation of this concurrent 

increase of drunkenness and diminution in the quantity 

drunk is, that the statistics of consumption are imperfect. 

Of late years smuggling has greatly increased, and although | 
the amount of spirits contributing to the revenue is less 
than formerly, the amount which evades duty is much 
larger. In {the opinion, moreover, of the Russian journal 
whose statistics we have quoted, the reduction in the 
number of licensed houses has had a great deal to do with 
the increase of drunkenness. The working classes and 
peasants having a distance to go before they can buy the 
spirits, are not content with drinking a small quantity at 
a time, but, as it is put, they imbibe more in an hour than 
is sufficient for 14 or 15 days, and it is to this habit of 
indulging in occasional bouts of heavy drinking that the 
increase in the deaths from drunkenness is mainly attri- 
buted. However that may be, it is at least certain that the 
reduction in the number of licences has not by any means 
been attended with the beneficial results that were hoped 
for, and this is a matter which, as we have said, our own 
temperance reformers would do well to take into serious 
consideration. 


Tue Mexican Raitway.—In a newly-issued report upon 
the trade and commerce of Mexico by Mr Lionel E. G. 
Carden, our Vice-Consul at Havannah, there is a statement 
as to the traffic vid Ver Cruz, which the shareholders of the 
Mexican Railway will read with interest. Although 
Mexico has a great length of coast line on two oceans, 60 | 
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per cent. of her import and export trade is monopolised by 
the one port of Vera Cruz. One of the chief reasons for | 
this is, that having a wealthy merchant class, able to lend 
to the Government in case of emergency, Vera Cruz has 
always been favoured, more especially because the Govern- 





ment has found it more convenient to have the Customs’ | 
receipts, which are its chief source of revenue, concentrated 
in one place, than dispersed all over the coast line at points 
beyond its immediate control. The construction of the | 
Mexican Railway, with its terminus at Vera Cruz, still | 
further consolidated this monopoly, and tended to destroy 
the trade of Tampico. Now, however, writes Mr Carden— 
“The extraordinary progress in railway construction has 
introduced an entirely new factor into the problem, which | 
promises to revolutionise the whole commercial system of | 
Mexico. To appreciate the importance of this threatened 
change, it must be borne in mind that, with the exception 
of the Yucatan Peninsula, the Pacific slopes, and some part 
of the northern district, almost all the rest of Mexico, com- 
prehending the vast and thickly-populated central plateau, 
is supplied with imported goods through the capital, The 
two principal railways now in course of construction, and 
which will doubtless have the greatest influence on the 
future of the country, are the Mexican National and the 
Mexican Central, the former starting from the capital, and 
running on the eastern side of the plateau to Laredo, on the 
Rio Grande, having a branch to the Gulf port of Mata- 
moros, and the latter also starting from the capital 
towards the northern frontier, but on the western 
side of the plateau, and also connecting by a branch 
with the Gulf coast at Tampico. Although it may 
be that these lines will not carry very much freight 
across the American frontier, in view of the great distance 
from the manufacturing States of the Union, it is scarcely 
possible to look at the map _ without being con- 
vinced of the importance of the new routes they promise | 
to afford for the introduction of foreign merchandise into 
the heart of Mexico. Without venturing, then, upon any | 
prediction, I need only point out, what will be apparent 
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to everyone, that goods introduced at Matamoros and 
brought over the National Railway will be able to be 
placed at a point half-way between that port and the capital 
for a much cheaper price than if brought from the other 


| terminus, where the freights over the Vera Cruz Railway 


would have to be added, and the same will hold good as 
regards goods introduced at Tampico and carried over the 
Central Railway. If this argument be admitted, and it is 
hard to see how it can be refuted, it follows that when 
these lines are finished all the trade of the district north of 
the States of Guanajuato and Hidalgo, which at present 
passes through the capital, will be diverted into other chan- 
nels, and will probably lead to the formation of new and 
independent centres of distribution.” This is not a very 
encouraging prospect for the shareholders of the Mexican 
Railway, but it is one that must be faced, and for which 
they ought to be well prepared. 

Tne New Monetary Basis 1n THE ARGENTINE REPUBLIC. 
—We have been favoured by Messrs Williamson, Milligan, 
and Co., of Liverpool, with the following statement with 
regard to the new monetary arrangements of the Argentine 
Republic, which has been drawn up for the information of 


| the correspondents of their Buenos Ayres house, and is 


dated Buenos'Ayres, Ist October :—“As the time is approach- 
ing when it will become law that all business in the 
Argentine Republic be transacted only in national dollars 
of a standard fixed by national decree, dated 5th Novem- 
ber, 1881, we think it well to give you on the other side a 
short table showing the relative values of the ‘peso fuerte’ 
(or patacon) hitherto in use in this Republic as compared 
with the new dollar, as well as the equivalent in these 
dollars of several of the gold pieces of other nations. At 
present it is not obligatory to buy and sefl in this new 
money, but gradually it will come into general use, and 
meantime the National Bank of the Republic is withdraw- 
ing its patacon notes, and the Provincial Bank of Buenos 
Ayres its patacon and currency notes, and using the equi- 
valents in nacionales. As soon as 8,000,000 dols in gold 
and 4,000,000 dols in silver are coined, no transactions in 
other coins or paper money are legal. The system adopted 
is bi-metallic, and the coins are ‘Argentinos’ (5 dols) and 
‘ Half-Argentinos’ (24 dols) in gold, and dollar, 50 cents, 
20 cents, 10 cents, and 5 cents in silver, and 2 and 1 cent 
in copper. The par of exchange on London, hitherto 
looked on as 49d, we shall now calculate at 474d; this, 


| without going into exact fractions, e.g., 49d per dollar 1s 


equal to 47'4173d, seeing that the new dollar is equal to 
09677 of a patacon. For quick calculation the new dollar 
is worth about 34 per cent. less than the old dollar or patacon. 


l’eso fuerte Peso fuerte 





or National National or 
Patacon. Dollar. Dollar. Patacon. 
1 equal to 1033 ae ee 1 equalto 0967 
2 s 2-067 pea 2 . 1-935 
3 “ 3100 Be 3 . 2-903 
4 Z 4133 an 4 . 3°870 
dD - 5169 iioaveuceveus 5 a 45358 
6 ne 6200 ; a 5806 
7 i 7233 aes’ a ee 6774 
8 - 8°269 Sete 8 ss 774i 
9 s Ms cccaadeass 9 “ 8709 
10 x 10°333 Fla 10 gs 9°677 
20 . 20°667 20 , 19°354 
30 31° ai 30 » 29°02 
40) % 41°333 ECR 40 ‘ 38709 
50 a BEG) watvapnnsivns 50 of 48°387 
60 ‘ 62 60 - 58064 
70 = 72°33: 70 », 67°74) 
80 = $2°667 tes 80 ~ 77°419 
90 i 93° RNase 90 ‘i 87096 
100 a eee 100 96°74 
200 » 206667 abt 200 » 193°548 
300 a 310° CRE 300 »  290°322 
400 » 413333 ates 400 », 387°096 
500 “A | a 500 », 483°870 
600 9 ee 60 gg wt eee 600 Pe 580°644 
700 “i 723°333 eheer ana 700 » 677-418 
800 6 $26°667 seveaenans 800 » 64192 
900 = ee. weSaped eats 900 - 870°966 
1000 ‘. OBS BSS. svvveavcvces 1000 »  967°740 

National 

Dollars. 


The Spanish gold coin of 25 pesetas is equal to 5° 
& ] 1 


English sovereign i Aiueasaoien - 5°04 
French 20 franc piece............... ss 4° 
Chilian condor.............:. ss 9455 
American (U.S.) eagle ............ - 10°364 
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Witts AND Bequests.— The Jllustrated Siiailins Vews 
gives the following list of wills proved, with the !amount of 


the personalty in each case :-— 
£ 

The Most Excellent Seftor Don Antonio Lopez y Lopez, 

Marques de Comillas, Barcelona, Spain ...............06.44 104,000 
Mr Charles Henry Sladen, Lancaster House, Porchester gate 54,000 
Madame Emilie Pauline de Belzim Serendat, Paris............ 48,000 
Rev. Thomas Heathcote, Lenton Vi icarage, Lincoln 30,000 
Mrs Elizabeth Sorrodaile, St Leonard’s-on-Sea_ ............... 13,000 
Admiral Sir Richard Collinson, K.C.B., The Haven, Ealing 12,000 
The following are from the City Press :— 
Mr William Talfourd Salter, Q.C., Brick court, Temple... 3,500 
Mr William Squire, 5 Coleman street, and of the Grove, 

OUND BIDE a ysintsevttscsndtd balenabdicsinididsssesibabvinaunntibes 34,000 








Correspondence. 


BOMBAY TONNAGE SCALE 


TO THE EDITOR OF THE ECONOMIST. 


THE 


| article i in your issue of 3rd inst. leads me to believe that 
| you will welcome information on one or two points which 
| are somewhat intricate. 

First, then, I would explain that the proposed changes 
| affect only the tonnage scale for steamers, 
| the somewhat anom: aloes position of having one scale for 
| steamers and another for sailing-ships, the former based on 
a standard of 50 feet. 


reason that it is already on an equitable basis all round, 
| wheat being charged per ton of 20 ewts, which is the cor- 
rect weight, for the quantity which can be stowed in the 
| space of 50 feet. 

The next point is, that, as a matter of fact, the present 
| steamer scale is defective. When it was framed, the inten- 
tion was that articles on which freight was to be paid by 
| we eight should pay on such quantities as would occupy 
| 40 feet ; but at that time wheat was rarely, if ever, shipped, 
and it was put down to pay on 16 ewts as a rough guess, it 
| being difficult to ascertain the exact equiv: alent, ‘and the 
| question being then of no practical moment. The important 
| position which wheat now oceupies as an article of export 
has, however, brought the matter to the front, the fact 
being that 16 ewts of wheat oceupy only 36 feet of space, 
|and the change proposed is to correct this anomaly, by 
|} making wheat pay per ton of 18 ewts, which is a near 
| approach to the quantity which occupies 40 feet of space. 

| Rapeseed, mustard, and teelseed are of less importance, 
| but being also on an inequitable basis, they are included in 
the proposed change. You will thus see that the condition 
| which ‘a good scale” should fulfil, as laid down in your 
article, viz., “that under it all kinds of produce, as nearly 
| as can be, are equally profitable to the ship,” is not fulfilled 
by the existing scale, but will be attained by the proposed 
changes. 

The next point is, how will the changes affect the steam- 
ship owners? Mr Sutherland asserts that they will lose to 
the extent of nearly 200,0007 per annum, his calculation 
being based on a loss of 4s to 5s per ton, on 900,000 tons. 
On reference, I find that this quantity represents the total 
exports in 1882 (in freight-paying tons) of wheat and all 
kinds of seeds, and includes about 200,000 tons of linseed, 
in regard to which article no change is proposed, it being 
already on an equitable basis. The correct figure is, there- 
fore, 700,000 freight-paying tons, equal to about 500,000 
tons of 20 ewts, 














article, that the shipowners were in error “in assuming 
that if the quantity of merchandise be increased, the freight 
will, nevertheless, remain unchanged ;” 
out that steamship owners, by their own action, have 
already proved, although in an inverse manner, the sound- 
ness of this reasoning. It is well known to all in the 


With reference to the question of rates, you state in your | 


and | wie to point | 


Sir,—The interest in the above subject evinced by the | 


Sombay being in | 


| a standard of 40 feet cubic measurement, and the latter on | 


| No change is proposed in the scale for ships, for the | : 





Bombay trade, that owing to a freight-paying ton of wheat 
being less bulky than a similar ton of, say, cotton, the former 


has this year been carried by steamers at a concession in 
rates varying from 1s 3d to 3s 9d per ton, according to the 
abundance or scarcity of either article. Thus steamer 
owners have been giving back, more or less, in rates, what 
they gained by the inequality of the tonnage scale; and 
have, therefore, already voluntarily surrendered in substance 
the advantage which they appear so anxious to retain in 
form. 

Partisan speeches, whether made in Bombay or London, 
cannot alter the facts of the case, and in view of these, I 
submit that the proposed changes are supported by common 
sense, that they have been already anticipated in practice 
by the steamer owners themselves, and that even the 
supposed grievance of owners has been considerably 
exaggerated. 

With regard to assimilating the tonnage seales for all 
India, attempts have been made from time to time, but 
have hitherto failed, owing to the unwillingness of one 
port or another to give up some cherished anomaly. The 
Liverpool Chamber of Commerce took the matter up 
recently as last year, but have had little response from 
abroad.—I am, Sir, your obedient servant, 

AN InpDIAN TRADER. 


? 


Liverpool, November 20th, 1883. 


IRRIGATION IN LOWER EGYPT. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—At the end of a “ Business Note” in last week's 
| Economist on the above-named subject, it is remarked, 
| “There is no doubt that if we chose to revise the Law of 
| Liquidation...... the vile corvée system could be abolished, 
| and the irrigation works, upon which the fertility of Egypt 

and the prosperity of her people so largely depends, could 
be carried out ; and it will be a sad mistake indeed if an 
unreasonable tenderness for the bondholders causes us ..... 
to deny Egypt the means of greatly improving her material 
condition.” 

Few who have the welfare of Egypt at heart will 
demur to the spirit of the latter suggestion, but it will, I 
fear, be voted quite impracticable, simply because the Law 
of Liquidation cannot be altered or modified without the 
concurrence of other European Powers, whose subjects 
have an immense pecuniary interest in the maintenance of 
that institution. If the Egyptian bondholders consisted 
merely of English and Egyptian subjects, short work might 
be made with them, as in the case of the Irish landlords. 
But, inasmuch as the bulk of the Egyptian Unified Debt is 
held by French, German, Italian, and Austrian subjects, 
any proposed modific ation of the Law of Liquidation, 
designed to lower the rate of injterest on the bonds—unless 
a set-off in the way of increased security be comprised 
therein—is certain to meet with strenuous opposition from 
their respective Governments. The collapse of the 
negotiations, extending over a year, between France and 
ingland and Italy for the abolition of the capitulations in 
Tunis, is conclusive, I think, that the difficulties in the case 
of Egypt would prove insurmountable. The only practicable 
solution, then, of the formidable question, how to lighten 
the burden of Egypt’s liabilities—which, if nothing be 
done, must certainly be the means of retarding any great 
improvement in the material condition of the country—is, 
apparently, by some rearrangement of the Egyptian debt, 
that, whilst affording relief to the great body of taxpayers, 
will at the same time enhance the security of the bond- 
holders. How such an arrangement is to be effected I must 
leave the financial authorities to determine. But the present 
time seems eminently favourable to such a project, seeing 
that the bonds are quoted lower than they have been for 
years, except during the brief period of the war. 

There 
consideration at the present moment. 
to demonstration that a considerable portion of the 
Egyptian debt arose out of the Suez Canal. Now, in con- 
nection with the question of the construction of a second 
canal, we hear a great deal about the rights of Frenchmen 
and the interests ‘of England. Are the ‘claims of Egypt to 
an equitable return for a grant of the further concessions 
required to be ignored by the English Government! It is 
to be hoped not, for if the substantial claims put forward 


It has been proved 


is one pr matter which deserves most serious 
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| should no longer be a source of 


disquiet to theadministrators 
of that country. 


l am, Sir, your obedient servant, 
ANGLO-INDIAN. 





LAAATILORRN, 


TO THE EDITOR OF THE ECONOMIST. 


Siz, — With your permission, I would assure your corre- 
spondent MrJ. Hampden Jackson that I, too, am a fiscal 
reforme! 


be glad to abandon the chase of a will-o’-the-wisp, 
strive instead for attainable Let me then 
him, that in his dislike of some of my 
others which h gly ascribes to me, he has omitted to 
consider my theory. L will restate it: “ All permanent 
| taxation, on whomsoever levied, forms a charge on produc- 
| tion, and is borne by the whole community, not b 
| individual or class nominally paying it. In ultimate inci- 
| dence there is thus no difference between direct and indirect 
| taxation.” <A theory is best illustrated by extreme cases. 
| T will use figures furnished by Mr Jackson, and will assume 
| an admission by him that taxes are levied for the support 
of “a great army of diminishers of the national wealth. 
| He will als ~ ee admit that only producers can pay 
taxes, for 
| first produ ay aa non-producers, 
| cannot pay taxes unless they 
whether rent be “a 
cost of production.” 
| Myr Jackson can 


and to 
remind 

eae 
inferences, and of 


opjects, 


e wrong 


landlords, 
prod 1¢e¢ 


ay" 
aa part of he 


such as 
y receive rent from 
share of the profits ” or 
hardly deny, 
| spend their incomes, directly or 
the 


labour at 


further, that landlords 
indirectly, in payment of 
productive or unpro ductive labour— 
‘abroad. Suppose, then, his thirty 
lions of indirect taxes to be shifted bodily (as 
from the shoulders of the labourer 
owne! He can hardly deny that less than hitherto will 
remain to the landowner to spend in other vaVS—i.e., UpPO! 
labow He number of la 
is evid hi In 
the wage f nd, A] 


vages of labour— 


7 
home or 


bourers unaltered it 


. 


remaining 
ist receive a less amount as his share 
changes of taxation, 
sions, must, for the moment, unjustly affect 
but if Mr Jackson will read 


even remis 
div id | iis: 
my first letter more carefully, 


he will see that I fully admit the propriety of change 

bh ving fo hen object to make taxes more certain. more 
ae t, or less costly in collection. 

| l may odd that the incidental effects of a tax mav be so 

InpUrio: render its removal desirable at any COSt. | 
| Such are tuxes on necessaries, food, water, light, and air. | 
| Such also are Customs _— of a so-called “protective ” 
| characte! Before the cost of these, to the community, Mr 


Jackson's modest 8! 


st Sf percent. sinks into insignificance. In 

England shave. h app lv, little of the above character left 
to reform hen wage-earners once realise that the chief 

difference between direct and indirect taxation is, that the 


former would deduct a heavy percentage from their wages, 
the latier give them the money to spend, on an average in 
beer and tobacco, but for the thrifty as they may prefer, 
there will not then be much doubt which form of 
i the thr ifty will prefer. 

| ‘To conclude. My theory appears to me to cut the ground 
from under those who hold that indirect taxation 


unfairly on the labourin 


taxation 


presses 


1@ la wing classes: but to prove the wrong | 
| ™ 7 


in that or any other deduction from the theory would not 


+ 


ledged f cts of economie 
that | can wdly 
our multitude of 


sclence—a deduction so 


simple 
realise it as 


sceute thinkers and writers, yet a deduction 
which throws a flood of the light of certainty upon a subject 
hitherto empirical and obscure. 


my premises wrong, or 


my deduction unwarranted, | must 
| believe that it is he who has stumbled on my pons asinorimm. 

Yours faithfully, PripeEaux SELBY. 
Nov. 19, 1883 
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| by Egypt be but fairly dealt with, the financial situation 


No doubt he, too, on further consideration will | 
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make the machine quite successful. I allude to wei you 
say as to the building of the weft cops. Now, I am glad to 
be able to inform your readers that that is a difficulty which 
1 Lave already surmounted, by means of a small lever 
attached to the cop building motion, and which lengthens 
the chase in the middle of the cop, and shortens it again at 
the cop’s nose; and the reason it does not appear on the 
machine which is being exhibited is, that that machine has 
been constructed a considerable time. Indeed, during the 
last two years it has been my experimental machine. It 
does not, however, embody in itself all my most recent im- 
provements, and this i improvement for building the cops is 
one of thous Hence this machine in Oldham 
really my “mule throstle” 
state.— Yours truly, 
Willow Iron W orks, Accrington, 


does not 
in its most perfect 
Ww. LANCASTER. 


represent 





1 the national wealth be diminished unless | 


mil- | 


he wishes) | 


November 20, 1883. 


HForetan Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 22. 
The returns of the Bank of France for this week, last week, 


| and for the corresponding week of last year, are as follows :— 


DeBror. 


Nov. 22, 188?. Nov. 15, 1883. Nov. 23, 1882. 

f c f e f C 

Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
| Profits in addition to capi- 
tal (Art Law of June 9, 

1857) . 1 8,002,315 54 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

branches. 22,105,750 14 22,105,750 14 22,105,750 14 


to those of the land- | 


disprove the theory, which is itself a deduction from acknow- | 


having been overlooked by | 


Until Mr Jackson proves | 


Reserve of land -d property 
Special reserve 

circulation 

Luterest on secur 3 tra 


4,000,000 O .., 4,000,000 0 
11,997,444 16. 11,997,444 16 


S9L112,750 O ,, 3,035,220,835 0 


4,000,000 0 
* 9,997,444 16 
«. 2,008,441,070 O 


Votes in 

















d or deposite d 10,563,403 43 9,883,786 6S... 9,295,600 29 
to order, re- tae 
s pavable at sicht.. 31,706,404 ¢ ee ©«=.-:«0. 1, 827,521 43... «= 2,617,795 69 
account current - 
creditor as 62,916,359 70 9 2,329,5 {5,125,119 51 
Current accounts, Paris 829,796,560 23 8,405.8 365,241 54 
Do branch banks é 3 i on 4$7.428,0; — 19,055,281 0 
Dividends payable ea 2,452,15 4) OS cc 2,440,376 0 
Discounts and su: drs inte- a 
rests . 420 we 15,243,063 26... 17,936,079 24 
Redis unter i the last six . 
months 2,044,803 57 2,044,808 57 2,369,819 83 
Sundries .. : 26,118,680 41 25,809,387 38 31,658,510 86 
Total ..... ... 3,746,006,527 0 ... 3,798,750,457 36 3,815,460,701 80 
CREDITOR. 
Cas hin hand and in branch ft e f c f c 
banks .... ; > 967,778,565 95 ...1,065,709,139 37... 2,067, 847,834 34 
Conimercial } rit Is over ae . 176,046 338... 143,652 85 4,006 50 
Ce lls discounted 
} roan ; $17,006,662 52 457,679,358 14 432,270,802 82 
Co ill branch 
594,451,990 0 ... 597,709,589 O .., 606,950,394 0 
deposits of 
tae 9,803,700 0 10,398,000 0 ... 22,303,600 0 
I banks ‘ 1,881,200 0 1,856,200 O ... 5,341,000 0 
Do in public securities 153,676,044 22... 154,186,721 62 ... 155,713,899 90 
Do by branch banks .. 143,122,289 0 ... 143,545,226 0 136,683,304 0 
Db to the State (G ony en- 


tions, June 10, 18 

March 2 
Government stock reserve 
Do disposable........... 

Rentes In umobilisées (Law 
of June 9, 1857) 

Hotel and furniture of ‘the 
bank and landed pro 
perty branches ........... 11,574,492 0 .. 11 

Expenses of management.. 5,434,062 25 

Employ of the oo re- 

SErVE.......- ‘ . 11,997,444 16 

| Italian silver coin * 

Sundrics 


7, and 

140,000,000 0 
12,980,750 14 
99,634,290 63 


), 1878) 140,000,000 0 
12,980,750 14 


99,634,290 63 


99,603,000 0 
12,980,750 14 
99,634,634 73 
100,000,C00 0 


100,000,000 0 100,000,000 0 


589,403 0 ... 10,93: 
5,344,161 ll... 0 


3,788 0 
6,7 3442 10 





9,997,444 16 
462,177 80 


11,997,444 16 
36,521 84 ... 48,750,623 31 





—_— 75 












Tota!..... 746,966,527 0 ... 3,798,750,457 86 ...§8,815,460,701 80 


The above return, 


sail with that for the preceding 
exhibits the 


following changes : 


| week, 


INCREA rancs, DzcREASE. francs. 

| Private deposits .. 19,706,009 | CIFCUIATION 2... scccssceces 44,108,055 
| Treasury accounts.... 29,413 222 

' ~quenes vee 48,900,296 

| OE Wivcicst eneveiaaienis 932,574 


| The 40 millions in the discounts in Paris is 
| believed to be partly due to a reimbursement by the Treasury, 
| as it corresponds to a reduction of 30 millions in the Treasury 
| accounts. The Government is, however, paying at this moment 
| the coupon on the Four and a-Half per Cents. As the Bank 
opencd a credit of 140 millions of francs to the State under the 
conventions of 185 17 and 1878, and that sum was carried to the 
account of the Treasury, the Government balance now shows a 
real deficit of 78 millions. Discount in the open market 


diminution of 
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}| receded under continued offers. 
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remains unchanged at 24 to 23, with little business doing. Some 

large purchases of securities on English account having been made 

since the depreciation of prices on the Paris Bourse, London 

bills have been offered, and the rate has declined to 25f 19e. 
| Small parcels of gold have been again sent to Germany, but 
the total amount is unimportant. The cash reserve to-day was 
composed as follows : 


Nov. 22. 


Nov. 15. 








francs. francs. 
GRO csc iicisnntexedieeni , 958,460,145 oo... 957,930,140 
PNRGE. “cds diveusverquans « LOOOSIG4 ..... . 1,010,778,999 
RUE ccxeodsccdas 1,967,776,565 ..... - 1,968,709,139 


Bourse prices have been better sustained during the week, 
and railway shares have improved on the voting of the con- 
ventions with the great companies. Suez shares have further 
The receipts do not show the 
same elasticity as last year, and it is feared that M. de Lessep’s 
journey to London will not lead to any arrangement with the 
{nglish Government and shipowners, which had been discounted 
here. The following were to-day’s closing prices : 





Par. Nov. 22. Nov. 15. 
f : a fc f ec 
Three per Cents.......... 100 ... 41 925... TT + O74 
Redeemable Threes 100 ... Mere aes 7910 - O 5 
Four &-a-Half per Cnts. 100... 107 5 107 5 ke 
ROMMMED, 55 <cc cscs cevevancexs IO... 9075... 9030 + 045 
Austrian Gold 4% ...... OO: oc S2 60 -... 82 50 + 010 
Turkish Fives ...........- 100 ... 9 474 ... 920 + O 273 
Egyptian Unified ...... 500... 336 25 ... 336 25 sa 
Bank of France Shares 1 000 ... 0 ..30,:0 0 + 3 O 
Sanque de Paris......... 500 ... G .. <0 © +H @ 
Crédit Foncier............ 500 ... 40 =. 1,216 258 + 7 50 
Paris Gas Shares......... >| GC .. 8262 50 2 50 
BEC | 500 ... 0 ...2,175 0 40 0 
Panama Pee eee 500 ... (2 .. Gis = 14 
Northern Railway ...... 400 ... 1,769 O 1,715 0 45 0 
Western Railway ...... £00... Ge © ... THR O ; 
¥| Orleans Railway......... 500 ... 1,276 25... 1,252 50 23 75 
Eastern Railway......... DG... 70 @..... 316.6 aes 
Lyons Railway ......... 500 ... 1285 O ...1,277 50 + 7 50 
Southern Railway ...... 500... LIZ 0 . 1,092 50 32 50 
South of Austrian Rail. 500... 311 25 298 75 + 12 50 


The Budget Committee of the Paris Municipal Council has 
adopted a scheme for converting the debt, by which it would 
| obtain a reduction of interest, permitting the city to raise a new 
loan without any addition to the annual charge. The debt, 
which amounts te about 1,000 millions of frances, is represented 
by six loans, raised by lottery bonds of different types in the 
| amounts of the lottery prizes, rates of interest, and period of 
| redemption, and this diversity presented a difliculty in convert- 
ing all the loans toa uniform series of bonds, but that obstacle 
| has been surmounted. The City admits that the bondholders 
| cannot be paid of at once and deprived of the chance of lottery 
prizes, as these formed a part of the dividend, which was paid 
partly in annual interest and partly in prizes. By the plan 
proposed all the drawings for prizes would be made at once, and 
the holders of the winning numbers would receive certificates 
payable successively at the dates at which they would be paid 
had the drawings taken place at the intervals originally tixed. 
These certihcates would not bear 
negotiable by endorsement. The capital of the existing bonds 
would then be paid off or exchanged tor new bonds of 400f, to 
be issued at J40f, paying 12f annual interest, and redeemable 
at par in sixty-three years. The plan is feasible, but the pro- 





interest, but 


posed rate for the new honds, without lottery prizes, is too | 


high, unless the eredit of the City is better than that of the 
State, for it represents a 3 per cent. loan at 85, while the State 
Redeemable Three per Cents. now stand at about 79 only. 
The shipping bounties continue to enable the steamship com- 
panies to pay large dividends. The Chargeurs Réunis, which 
|runs a line of steamers from Havre to America, has 
declared a dividend of 125 per cent. for the year ending the 30th 
June. In 1s80, before the bounties, the dividend paid was only 
3} per cent., of which 1 per cent. was taken from the reserve. 
The year 1881 comprised five months of the bounties, and the 


South 


'cent. This year there is a decrease, but 12} per cent. may be 
considered satisfactory for shareholders. 

The Senate voted on Tuesday the conventions with the six 
great railway companies, and they were promulgated the next 
| day by deerees in the Journal Ogiciel. To take effect, they now 
| only require the ratification by the shareholders of the com- 
panies, and the Western, Orleans, and Southern have already 
called special meetings for next month. Supposing that no 
| opposition is offered by the shareholders, the conventions will 
| be applied from the Ist January. 


years, as originally proposed, but as it would have to pay the new 
| lines to be made under the convention their cost price if they 


dividend sprung to 10 per cent., and in 1882 it reached 15 per 


The Government does not | 
renounce its right to buy up the lines for a period of fifteen | 


THE ECONOMIST. 





1373 


Government may purchase the lines for an annuity to the end 
of the concession equal to the annual profits. As the majority 
of the new lines will for a long time hence scarcely earn their 
working expenses, it will be more advantageous for the Govern- 
ment to wait, and the companies will have nothing to fear on 
that score. They are not bound to reduce their rates unless the 
Government abolishes the surtax of 10 per cent. on the passenger 
and parcel receipts created in 1871, but in that case the com- 
panies engage to reduce their second class fares 10 per cent., 
and the third class 20 per cent. ; but in the present condition of 
the State finances, such a sacrifice on the part of the Govern- 
ment is improbable. The conventions with the different com- 
panies are in substance the same. Together they undertake to 
construct within ten years 18,000 kilometres (11,125 miles) of 
new line, they contributing 50,000f per kilometre (3 of a mile), 





| and borrowing the rest of the capital, the State guaranteeing the 


interest. The question in which shareholders are most con- 


| cerned is that of the division of profits with the State, after a 


certain dividend has been reached. That condition was inserted 
in the original charters of the companies, but the amount above 
which the State was to share the surplus equally with the com- 
panies had never yet been reached, although the dividends of 
the Northern and Lyons had nearly reached that limit. Under 
the new conventions, the maximum dividend is generally 
reduced, and the State takes in all cases two-thirds of the surplus 
instead of one-half. The maximum of the Lyons Company is 
reduced from 85f to 75f ; that of the Northern from 92f 88¢ to 
88f 50c ; Orleans from 90f to 72f; Western from 54f 20c to 50f ; 
Southern from 68f to 60f. That of the Eastern remains fixed at 
50f. The following table shows the present market value per 


| share of 500f (the Northern 400f), the dividend paid for 1882, 
| and the maximum, under the new convention, above which the 


would be | 





| have been in working less than fifteen years, it will be to the | 


| interest of the State to leave them in the hands of the companies 


ll those fifteen years, at the expiration of which period the 
a 


State will cake two-thirds of the surplus : 


Present Dividend New 

Price. in 1882. Maximum. 
f f f ce 
Northern ...... jy re 4A ..actdea 88 50 
WW NOMI «os SC oeeees 775 Midi « a ee 50 0 
PONG ais éaisdccncdess ase 1,285 seit 72 +O 
PONE We os den dncenes AE” cicese GOR” <eavcxoue LO 
CINNONIN xs cndaweccevedas Pee ce. ee ie 72 0 
Ne Bieme “562; eS... OOS 


Estimates are being already made of tke probable dividends 
of the great railway companies in 1883. The year has not been 
a favourable one, and those companies which are not indebted 
to the State under the guarantee of interest, and can distribute 
all their profits, will apparently have to submit to a further 
diminution in their dividend. The Lyons company, which paid 
only 65f per share for 1882, or 10f less than for 1881, showed 
at the end of October a decrease of nearly three millions of 
francs in the earnings, compared with the same period of 1881. 
It is caleulated that if the last two months of the year correspond 
to the first ten, the dividend for 1883 will be only 57f, unless 
the company decide on making up the deficit by an appropria- 
tion from the special reserve. 

The reported new basis of an arrangement between M. de 
Lesseps and English shipowners does not find more favour with 
the Paris journals than with the English Press, but for different 
reasons. The company have not confirmed the alleged scheme, 
and it is here characterised as an invention of the shipowners. 
The French journals do not criticise the parts of the conditions 
by which the dividend to be received by the English Govern- 
ment would be limited to five per cent., but object to the 
limitation of the French shareholders’ dividend to 20 per cent., 
and also to the new capital being supplied by the British 
Government, preferring that the money for a new canal should 
be raised in France. The special organ of the company insinuates 
that the notes and telegrams inserted in the Journals emanate 
from a group of speculators. 

The following are the declared values of the imports and 
exports of gold and silver in the first ten months of the two 
years : 


ao 
5 























IMPORTS. 
1883. 1882. 
Franes. Francs, 
Gold bullion ............... DROS vic cusccasnns 25,471,491 
CRONE ONE eas vavcacccccccess LIES: “ccconunnecs 245,440,883 
Silver bullion ............ POSED TSE -cecexcescses 27,210,397 
SUIWOR CONG. icciicac ccnananci SE OOS cecccsas .» 79,663,841 
TER IOL BEE. | cccuccccces - 377,786,612 
RAMU. cceveneanecs £15,111,464 
EXPoRTs. 
Francs. Francs, 
Golel belitead <...... wcseccs 36,898,C49 14,148,679 
CRON INE vc inccvcicdcnacncess ) 111,697,380 
Silver bullion ............ 20,627,892 
SLOG COs cc ss civccccsssis Fe cacdenscsanc 105,780,399 
203,155,391 oo... 252,254,350 
SORTA inks ceive £10,090, 174 
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The receipts of the Suez Canal Company for the second | 


**decade” or period of ten days in November, amounted to | 
1,450,000f, which was exactly the same as in the same period of 
1882, and only 10,000f more than in 1881. 

Advices from the Rouen district report a brisk revival of | 
business. Retail dealers had allowed their stocks to run so low 
that they are pressing manufacturers for delivery faster than they 
can be accommodated. Coloured hosiery and handkerchiefs are 
in great demand, and buyers pay readily an advance of one or 
two centimes for striped and checked piece goods. Makers are | 
not eager to book fresh orders forward, as they believe prices | 
will continue to improve. Cotton prints are quiet, buyers now 
waiting for new patterns. The mild weather causes the cloth 
trade to be dull, and the demand for winter coatings slack. The 
Lillejute spinners are busy, and rates firm. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 19. 


It is a well-known fact that the German banks of issue are | 
not authorised to issue notes of less value than 100 marks. The 
smaller notes required for circulation are all provided for by the 
Reichs Kassenscheine (Treasury notes), of which there are at pre- 
sent in circulation 106 million marks’ worth of 50-mark notes, 23 
million marks’ worth of 20 mark-notes, and 18 million marks’ 
worth of 5-mark notes. This floating debt is balanced to some 
extent by 120 million marks contained in the treasury of the 
War Department. Although the amount of notes of small | 
value in circulation is not great, they are still a great necessity, 
since they are used by the poorer classes for remitting small 
amounts from one place toanother. Prominent among these re- 
mittances are the small suns contributed by the country people 
towards the maintenance of their sons serving in the Army. The 
notes of small value would, therefore, be sorely missed by a 
large portion of the population. The Bundesrath, however, 
two years ago resolved to withdraw the smaller notes to the 
amount of 40 million marks, and to replace only 10 millions by 
50-mark notes. The Bundesrath, no doubt, intended to increase | 
the demand for silver thalers, of which there are still from 300 | 
to 400 million marks partly in circulation, partly in the coffers | 
of the Bank. Last week the Bundesrath, on the proposition of 
the Imperial Bank, resolved to modify its former resolution, 
and to withdraw only 20 million marks’ worth of 20 and 5- 
mark notes. 

An abstract of the commerce of the port of Trieste during 
1882 has just appeared. The traflic amounted to the total sum 
of 310,300,000 florins—that is the highest sum as yet reached, 
and 18,800,000 florins, or 64 per cent. higher, than in 
1881. This fact is all the more remarkable since the receipts 
of 1881 had exceeded those of 1880 by 39 million florins, or | 
15°6 per cent. The difference between 18x0 and 1882 is as much 
as 58,100,000 florins, or 23 per cent. Of this total sum 30,300,000 
florins fall to the share of the exports, 27,800,000 florins to the 
share of the imports. Between 1864 and 1869, that is, before the 
Suez Canal was opened, the exports from Trieste regularly 
exceeded the imports. After 1869 the great masses of exports, 
consisting of corn, flour, wood for casks, «c., began to be 
exported from Fiime, and Trieste seemed gradually to become 
a station for imports only. But in 1882 the exports have again 
increased considerably, and imports but slightly. The propor- 
tion of imports and exports between 1867 and 1882 were as 
follows, calculated at their value in million florins : 





| 


| even the corn can be considered as belonging to a regular pro- 
| gress in the commerce of Trieste, but must be attributed to 


| Cantons, were undertaken without much caution, and the share- 


| section of the National Railway, that is, the line Winterthur- 


| francs of the loan to provide for. 


| but also because the neighbouring States, 


Imports. Exports. Total Value. 
Date. Florins. Florins. Florins. | 
a 162,800,000... 147,500,000 ...... 310,300,000 
1881...... 157,200,000 ...... 134,300,000 ...... 291,500,000 
| re 135,000,000 oss REOOMIO occ 252,200,000 | 
SD Sicevannicss 144,900,000 ...... 116,600,000 261,500,000 
1878 133,500.000 112,500,000 ...... 246,200,000 
NGs 4 <s.: 140,300,000 105,900,000... 246,200,000 
_., eee 139,200,000 ...... 97,900,000 237,100,000 
LJ oe) ee 102,400,000 240,200,000 | 
EGGS. op scscencsese. 226,400,000 92,700,000 ....... 211,100,000 | 
S73... 140,200,000 ...... 9? 400,000 232,600,000 
1872............... 156,900.000 ...... 97,700,000 ...... 254,600,000 
IG71.......0.-5. -. BORBOOOOO ....... 110,500,000 266,800,000 | 
Deke ceca. 125,900,000 ...... 100,400,000 226,300,000 
ios ec oae 114,400,000 ...... 115,900,000 ...... 230,300,000 | 
ee 111,800,000 .... 216,400,000 
DE occa nc 89,000,000 ...... 104,200,000 193,260,000 


This table shows that there was a regular increase both of 
imports and exports. There was an increase between 


Imports. Exports. Total, 
1867 and 1882 of . 829 415 606 
ae ae 3 ee 37°] 
1872 ,, 1882 ,, ...... a BUDO: nvccas 21:9 
1878 BOE 65 acneen RD cuncexe “NS 6°] 
1881 es OD cscses G4 
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The imports were about the same ten years ago as they are at 
present, whilst exports have risen to a much greater amount 





| than they ever attained before. The following are the chief 
articles of export to which this favourable change is chiefly due. 


In 1882 more than 45 million silver coins were exported to the 
East Indies. Almost as high an amount is represented by the 
exports of indigo, for which Trieste is the chief place of transit. 
Three million florins out of the thirteen millions (the excess as | 
compared with 1881)are due to corn and flour, and half-a-million to | 
beer and spirits. Of course, neither the silver nor the indigo, nor 


extraordinary circumstances, which may not soon recur. What 
was once Trieste’s chief article of export, wood for casks, is being 
reduced every year, and is now almost exclusively exported vid 
Fitme. 

A very remarkable railway case has for some time been carried 
on in Switzerland. The Swiss National Railway, which runs 
from Singen by Winterthur and Baden to Zofingen, and is at 
present managed by the North-Eastern Railway administration, | 
became bankrupt. This is not a rare case in Switzerland, since 
many of the railways there, especially those of the Western 





holders were enticed by extravagant promises. The western 


ee eee 


Zotingen, had taken upa mortgage loan of nine million frances, 
guaranteed by the communes of the cities Winterthur, Baden, 
Lenzburg, and %otingen, with unlimited liability. When the 
railway was sold out, there was still the amount of 5,030,760 
When the communes were 
applied to, it was found that they had no means whatever except 
what they received from the communal taxes. The admuinistra- 
tion of the shareholders company, when they had offered the 
debentures for public subscription, had deceived the creditors 
by putting forward guarantees which only a Swiss could have 
known to be altogether illusory. In Switzerland the communes 
consist of two distinct corporations, the one being the com- 
munity of burghers, and these own the property of the city and 
dispose of its income, which they distribute among themselves ; 
the other is the community of inhabitants, which comprises all 
the inhabitants of a city, and has nothing to dispose of beyond 
the taxes itreceives. Now the railway creditors subscribed for 
debentures, because they believed that the guarantee of the towns 


applied to the property of the wealthy burghers’ communities. 


They only discovered their mistake when the communes were 
altogether unable to pay what was due from them. It i 
certainly hard that the creditors should lose their money, when 
many of the cities in question have much property, as, for 


1S 


| instance, Winterthur, among whose inhabitants there are not 
a few millionaires, who no doubt profited greatly by the railway ; 


and it is to be hoped that the Federal Council will find means 
to satisfy the creditors, not only forthe credit of Switzerland, 
) who are most con- 
cerned in this affair, Germany and Italy, have willingly con- 
tributed over 100 million franes for the building of the Gothard 
Railway. 

The Prague-Dux and Dux-Bodenbach railways are to be 
amalgamated, 

Theadvance of the gold premium in Austria causes much 
speculation in Italian 20 frane pieces. The Italian banks are 
raising their rates of discount to protect their gold. 





Hotices of Books. 


Murray's Hand-Book of the Panjab. 
Albemarle street. 

THE this handbook to 
Kashmur, and Upper Sindh is Mr Edward 
} 

i 


three previous works, it completes the 


London: John Murray, 
author of Panjab, Rajputana, 
Bb. Eastwick, and with 
ist of Murray’s hand- 
The volume before us is historical as well as 


the 


books for India. 
descriptive, and is designed to guide the traveller through North- 
western India. It is the work of one who knows the country he 
describes. Sir Lepel Griftin supplied him with the Panjabi 
vocabulary and dialogues, and there are also a vocabulary and dia- 
logue in the Sindhi language. Some well-executed maps add to the 
value of the work. The present corrected spelling of Indian names 
is, it must be confessed, somewhat confusing ; and we have not 
yet become quite accustomed to finding in the Narmada River 
the eld Nerbudda, nor in the conversion of Lucknow into 
Lakhnau, Cawny; ore into Kanhpir, Broach into Bharuch, Delhi 
into Dilhi, Benares into Banaras, and so on. Even after 
making the change, we are far from obtaining a true pronuncia- 
tion out of English letters, and the Indian Post-oftice still 
adheres to much, if not most, of the old spelling. We suppose 
that Bombay and Calcutta are only left to us because, like 


' Brussels, Rome and Naples, they are too much for the reformers. 





———— 
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The ener Cy Ac 
Barrister-a:-Law. 


Mr Brett’s work, 


Notes, ec. By Thomas Brett 
Butterworths, 7 Fleet street. 


with 
London : 


, 1883, 


one of a number of handbooks called forth by 
the New Bankruptcy Act, deals more fully with its subject than 
most of its predecessors. In acarefully-written introductory chap- | 
ter is given a review of the chief points of importance, and of the 
changes in the law contained in the new Act; on in an appen- 
dix will be found the various orders issued up to the date of | 
publication by the Board of Trade. 
under former Acts, is also included as a prefix. 


A table of le ading Cases, | 


| 





Or ee ee ee ~~ — _ 


PUBLIC 
The 


between Apri 


INCOME AND EXPENDITURE. 


following are the receipts on account of revenue 


il 1, 1883,and November 17, 1883, as compared 


with the corre sponding period last year : 






































Reven 36,549,000 50,443 092 49,845, 13 37, -:1,538,617 , 1,739,504 

—_—— | 

Total, iding Balance .. .|57,415,5 522 53,8 21,722 | 

| 

OTHER RECEIPTS. 

Advances, under various Acts, repaid 

to the Exchequ 5 5 1,499,882 | 1,517,149 ! 

Ditto for Wa and Me Ans 

Totals .. ssaleagseeadinopaeeiia 58,915,704 57,338,571 


The expen liture during the same _ period amounted to 
92,007,225/, as compared with 54,715,240/ in the corre- | 
sponding period of last year; and the issues during the past | 
week were 801,836/. 

During the week the 


cash balances have increased in | 


the Bank of England and in the Bank of Ireland, as 
follows: 
I AML Bank 

of England. of in land. Total. 

£ L | 

Balances on Noy. 10... 2,824,564 1, 047, 402 ... 3,871,966 | 
Balances on Nov. 17 .. 3,470,345 1,233,402 ... 4,703,747 
Increase ........... 645,781... "186,000 $31,781 | 





TO READERS AND CORRESPONDENTS 
Editor of the Economist cannot undertake to return rejected 


The 


communications, 


ithenticated by the name of the writer. 


Communications must be 











Che Bankers’ Gapette. 


BANK RETURNS AND MONEY MARKET, | 





BANK OF ENGLAND 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for | 
the Week “in ron W odnends vy, the 2lst Nov., 1883. 
ISSUE DRPARTMENT. 

£ £ 

Notes issued......... .» 00,551,670 }Government debt ... 11,015,100 | 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,131,670 

Silver bullion ......... 


36, SS] 670 





36,881,670 
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BANKING DEPARTMENT. 





£ £ 
| Proprietors’ capital... 14,553,000 |Government  securi- 
NE caccuacdaraccaccacees SIOREIS | HOW cncncccscsceesere . 14,989,292 
Public deposits, in- Other securities ...... 19,733,779 
cluding Exchequer, NON ai cdsscacacceatinins 11,789,660 
Savings’ Banks, Gold and silver coin 930,527 
Commissioners of 
National Debt, and 
dividend accounts.. 5,734,321 
Other deposits......... 25,867,423 
Seven-day and other 
WU ccacencadeaddnses ; 185,096 
7,443,258 | 47,443,258 


Dated Nov. 22, 1883. FRANK MAY, Chief Cashier. 


THE OLD FORM. 
accounts would if made out in the old 


The above Bank 


| form present the following results :— 
| 




















REVENUE. LIABILITIES. , | ASSETS. £ 
| Circulation (including Bank Securities .. pcesalianaadd 35,920,071 
post bills) Coin and | bullion. sea ecniinaeaendiiinins 22,062,197 
catia Public deposits ... 
- RECEIPTS— ™ | Delonte da oe 
Estimate | April 1, | April, | Week | Week | Private deposits 
1883, to 1882, to Ending Ending | 9 a= ons ont 
for 1882-3. Nov. 17, Nov. 18, Nov. 17, Nov. ls, | 54,878,850 57,982,268 
1883. 1882. 1883. 1882. | The balance of Assets above Liabilities be’ng 3,103,4187, as stated in the above 
——_—_——_—— - —— — account under the head Rest. 
Balance on Ist April, 1333 £ £ | 
sank o t 1 | r Tey 
oe.” - FRIDAY NIGHT. 
anneal | The preceding accounts compared with those of last week 
976 | xa 
REVENUE ere | exhibit : 
Customs 19 9 264, 000 438,000 413,000 Increase. Decrease. 
Excise 16,974,000 726,000 929,000 s : mn + £ o 
Stamps 3 7,269,000 208,000 207,000 Circulation (excluding Bank post bills) ............sese0 a jdiashenidiiiaala 372,965 
Land Tax and House Duty "710,000 nil. nil. Public deposits giiccnach alin weedieiededeomeanehean nha = SOOM  cncenien ; 
Property and In ome Tax . 3,7: 30,000 | 2,849,000 46,000 36,000 | Other deposits .. aad . 262,181 
Post Office 4 790,000 | 4,670,000 £0,000 70,000 | Government securities 310,254 
Telegraph Ser ir. 1, ual 5,000 1,105,000 78,060 70,0C0 Other securities . 162,473 ses 
Crown Lands 330,000 5,000 185,000 nil, nil. } Bullion ......ccccecceesseeseeeceeeeseeseereesaeeceeceeenseesansaneaas ‘soe 20,989 
Interest on Advances “for | ROSE... crsccccercerrresseceeseecerscscerscsersesseees 4,526 
Local Works and. on | Reserve ..... Udisksacientdasgienidvadaaseniansts teakinine 351,976 ee 
Purchase Money of Suez 
Canal Shares eT oe 720,437 nil. 2.162 The following is he official return of the cheques and 
Miscellaneou sseerees 43380,000 3,098,700 617) 12,342 | bills cleared at the London Bankers’ Clearing House :— 


























1883. 1883. 1882. 
£ £ 

Thursday Nov.15 18,458,000 Nov. 8 15,546,000 Nov. 16 
Friday . ot 18,925,000 oo 22: a Be 
Saturday ......... a 17,63”,000 » 2 ‘ ae li 1,020,000 
Monday val. ad 14,796,000 a 16 907,000 ag 17,176,000 
Tuesday............, 5 20, 14,296,000) , 13} 17,902,000/ , 21 16,993,000 
Wednesday .. oe 15,046,000 a 44,030,000 os a 15,688,000 

Total ....0< 99,203,000 124,981,000 111,530,000 


* Half-Monthly Settling-day. + Monthly Consols Settling-day. 


The following is the Manchester Bankers’ Clearing :— 


Nov. 17, Nov. 10, Nov. 18, 
1883. "1883. 1882. 
£ £ £& 


Manchester (weeks ended) 2,288,504 2,221,035 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending Nov. 21, 1883 :— 


9211 007 
2,311,097 













































2 
Le | eal 
ances Circulati’n} Securities $23 
Coin and | abroad. or (excludng in 25/3 
Date. . Bank Post) Deposits. Banking Reserve. $} 
3ullion. | out for Bills) Depart- [Sele 
Export. | ment. reo 
£ £ Zin 
Aug. 327,000 in , 26,165,540) 27,35 5} 46 4 
81,000 in 25,817,075} 2 4f 13,413,47! ‘oh — 
2 $43,000 in | ‘ ‘ 2,114 13,915,61;] 474/— 
Sept. £ 273,000 in 29,013,659 33,2 13,943,251] 473}— 
146,000 in | 31,139,782 35,1: 14,481,19) 34 
£0,000 in 0} 31,114,584 35,048,214 14,603,267) 468; — 
276,000 in . 34,331,249 14,836,314) 47$'3 
Oct. 105,000 out 26'610. 715) 34,794,514 12,894,568] 433/— 
79,000 out 26,636,325) ° 34,948,403 12,677,10() 42 = 
171,000 out 26,114,15 0 33,815,461 12,588,435} 432)— 
1' 9,000 out 2 33,866,600 12,710,<7{| 43¢'— 
137,000 out 33,572,633 12,080.21) 434, — 
Nov. 78,000 out, 25,693,674 33,501,161 12,1365 6t) 433 — 
126,000 out 25,464,975) 2 26 34,250,309 12,368,:11) 42 





29,601,744 


34,723,071 12,720,187 \ 42 


21' 22,062,197 


19,000 out 25,092,010 


or 
oh 
. 


The amount of the “other deposits,” compared with 
the “other securities,” showed in 1873 a deficiency of 
in 1880, an excess of 7,287,2237; in 1881 an 
excess of 1,938,915/ ; 1882, a deficiency of 579,7682. 
In 1883, there is an excess of 4,153,644/. 

In 1880, there was a gain of 1,000,0007 to the Bank 


| reserve, and the coin and bullion increased 650,000/, partly 


owing to an influx of Australian gold. In the discount 
market bills fell 4 per cent., but recovered the drop in the 
following week. 





——————————— 
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, on 1 ‘ SCOUNT AN se : 
In 1882, the discount market recovered ; per cent., and Discount AND Monry MARKET, 
‘this was due to a sharp drop in the American exchange, | drooping have been the main char 
money in New York being in great demand. The Bank} market this week. There was no 
reserve gained 672,000/. 


—Very quiet and slightly 
‘acteristics of the discount 
| surprise manifested how. 
ever, when it was made known that the Bank rate ' ld 

. . i i é F ; 
Subjoined is cur usual table, affording a comparative | be maintained at 3 per cent., as withdr 


| 
5 : ae awals of gold for 
| view of the Bank Returns, the Bank Rate of Discount, | Germany und Spain, and the threatening war in the F ; 

| : 7 ° . 7 . adi . . ast, | 

‘the Price of Consols, the Price of Wheat, and the Leading | yender caution advisable. The French exchange has like 

® 7 ; 

gone against us, and money has risen in Payj 


Exchanges during a period of four years corresponding orton 
in connection with the new loan issued by the Cr 





8, partly 


with the present date, as well as ten years back, viz. :— : 
————- édit Fon. 





l cier, The difference between home and foreig 


: ae eee Sov. 24. | Nov. 23, | Nov. 22 Nov. 21, | NM mark 

| otitae eomeet ceek| 1873." Noeeo” | yee. Meee. ss." | quotations is, therefore, still widening, and the ana 

| Girculation (excluding, 2 | ee ae re os as aaa | drop in the official rate would be to stimulate a drain of gold 

| pattiendeposite | *estalass | “Razo20s | “aa0co02 | “seosor0 | 5,734821 | resulting, probably, in higher rates a little later on, San 
Cher deposits ........| 16,000,019 scaenane | 13244014 | 10,3s1057 14'989,292 ' theless, the discount houses have taken independent oction 

Eeeemear meesianle ron 08s IS BISEeS 10-300 471 10520604 127901187 | and have reduced their deposit allowances ; and with the | 

| euitien at "pune ee ere | —s ol open market standing at 2 per cent. for best paper, the 
mele ieiees dionnin. 4 2 $ “a3 Te ‘a | Bank quotation is very far from being effective, Money 

| Price of Consols ........ 9 100} 100} 102} 10122 


| Exchange on Paris (sht)| 25 45 55 | 25 274 324) 25 225 27}, 25 213 264} 25 18 25 


a ba aia g ae en : ) 
Aoumaeneen oh aka) Serek | aed 45s 4d | 406 8a | 40s sd | IS Very quiet, and has at times been offered in considerable 
1 amounts a er cent. per ; 

— Amsterdam (sht)| 12 0} 1 12 14 24 at ; Pp ent per annum 


» 
} |} 1213 2g] 122} 3} 12 2) 3) 





| — Hamburg (3mths)| 2067 | 20 61 | 20 70 75 | 20 63 67 | 20 54 58 
| Clearing-house return...138,197,000 | 94,076,000 147,261,000 111,530,000 | 99,208,000 | 


| 99 The increase in the Government deposits is the most 


— ’ s | prominent feature in the Bank return, and as the drop in 
The following are the principal items In the accounts Of | the other deposits, and the increase in Government and other 
the undermentioned continental and American banks for | cecurities have together not béen sufficient to counteract 


| the latest week published compared with the previous | that increase, the reserve in the Banking Department has 











. | > ~ . e 
| statement :— | risen to the extent of 350,0007. The movement in the coin 
BANK OF FRANCE. |and bullion is practically nil, but notes have come back 
Xow it. | Nov 1é, | Increase.) Decrease from circulation to the extent of 373,000/. Yesterday 
ASSETS. | £ \ £ £ | £ : 1 r 3, . S : ? 
I ia I a all ae | 78,711,080 | 78745000 |... | 87,000 183,000/ in gold was sold for Spain. | 
Govern Dai ncicisecivocseces 13,088,000 | 13,088,000 ie sie : : 
——<—_............. | 58,989,000 | 55,815,000 se 1,816,000 It cannot be said that the death of Lord Overstone has | 
| LIABILITIES, | j i oct 7 itv. creat ac hici race | 
OSA 119,644,000 121,409,000 | 1,765,000 | €Xcited much interest in the City, great as his impressupon 
Government deposits... 2,517,000 | 3,693,000 .. | 1,176,000 | the monetary system of the country has been. The death 
Fivate deposits ..........-.ccecceseseseeee| 15,022,000 | 14,223,000 | 789,000 | . 








in is also announced of Mr William Hamilton Crake, a partner 
| NETHERLANDS BANK. in the firm of Messrs Crawford, Colvin, and Co., anda 
|——____ director of the London and Westminster Bank. 





omental 
a 1 Nov. 17. | Nov. 10, Increase. | Decrease. ' 
SSETS, \ £ £ £ | £ “ } 
Coin and bullion—Gold o..vesesrene] 881,000 | 2,890,009 | | $9,000) Silver has receded a further 4;d per oz, as aresult of the | 
ones , ? 7.688 |} 9 = ° ° ° i 
| Disceustsndeivene......- | | #082'000 ry 331,000 | rapid fall in the value of money in ae ae - 
LIABILITIES, | 7,751,000 | sm: ales 502 ar oz. On Wednesday, tenders | 
| Notes in circulation .................0000. 15,912'000 | 16,362,000, 450,000 been a makiontesat GO}e ie on a ’ ae ills | 
| Depostte a. ..reneveneeene Skee | 296,000 | 217,000! 79,000 ———n. were received at the Bank of England for India Council bills 
: . : ve es and transfers, when but little over 2 !acs of bills, and 8 lacs of 
NATIONAL BANK OF BELGIUM. oe a, 
—— sist denicapnnatinth snc iam cle! wena: Ak transfers were placed at the minimum of Is 7;4d per rupee, 
ASSETS at eee | Increase. | Decrease. | that rate being 3g lower for bills, and 4d lower for 
Coun and UT sisitcecncchasiahbermaccsss 3,649,000 | 3,697,000... 48,000 | telegrams than last week’s allotments. Yesterday, how- 
cee ee et i ‘Sho00 | CVer, there was a special allotment of transfers on Bombay 
See eee wee eee eeeeeenee | . ” yt, | ase ’ ° ® - 
_. LIABILITIES, | at 1s 774d perrupee. By the regulations published at the 
ng, ERLE LOTT OM: | 13,553,000 | 12,382,000 | 171,000 a ] hi ld not 
: I asciiinrsscininitc nisin aaa | 2,757,000 | 2.883.000! ,,. 138,000 | Close of March last, a larger allotment than this cou 





have been made yesterday, except at a higher price. 
IMPERIAL BANK OF GERMANY, 


——$$__________ 7 Another instance of defalcation by a bank cffizial has un- | 
































We subjoin our usual discount quota 


Nov. 15. ; Nov.7. | Increase Decrease. ; 
| coin ena tun @@™™ | a) — _— happily occurred. 
MI I issn sss ccna 7,625,006 27,482,000 918 * imi 
+ Discounts and BAVANCES ........ccscereee | 29°64 4,000 23,640,000, a 996.000 London and San Frar cisco Bank, Limited, 22 Old Broad 
A ABILITIES. ji a ee 
Notes in CHCUMAIOR ......cccscecseececseese 37,925,000 38,869,000 | | 944,000 street, London, E.C., Nov. 21, 188?. 
f SARPBOMG MCCOUNES o.......cccscccccrecscccece ' 87 776, ee + tae i Pdi 
marron scocccscecere SO ASGNGO G7TE N00 | =} eOneD Sir,—The directors regret to have to inform you that me ae 
SWISS ASSOCIATED BANKS. Davis, who has been secretary of this bank for coe funy age 
a em ae sconded, and it appears from the investigation which bas. ‘ o ed 
"| Nov. 10. | Nov. & Increase.| Decrease. | that he has defrauded the bank of money and securities aa aaa 
Coln and bull Doo ot eis tae of about 50,000/. The matter is, of course, receiving te Tos “Il be 
Goin and DullioM...vrseeveesesesseeeeessse| 2,384,000 | 2,319,000 15,000 | attention of the board, and a further communication Wi . 
srrtteeseetteeeesseneeeneeeees reeseee 4,617,000 | 4,391,000 226,000 i addressed to you when the examination now in poe fo, boon 
BANK OF RUSSIA. completed.—-Yours faithfully, R. D. PEEBLEs, Managing Director. 
| - 
fiebnpciibeaatintiéitiinincadidtiilj a. ai. ees ‘ ; ’ oe 1e Stock Ex- 
sisal | Nov, 19.) Oct. 13. | Therease. { Decrease | Mr Davis has, it appears, lost heavily in the Z 000 i 
‘Ts. P | : . Joy I ; ‘eware « i 
Coin and Bullion (at 7 roubles) ......... 24,533,000 04,557,000 i Sams | change, as Burgan and W arden did. A rewai | 
a ‘Preasary wait Gs 10 veabien) iting 84,503,000 | 84,504;000 wee eee | offered for his apprehension. 
¢ Circulation Issue (at 10 roubles) 113,351,000 113 35 | : : wis Ranger the 
( Oaks 3,251,000 113,351,000 : ‘editors Morris J.angel, 
Oe ONO na 105,795,000 106,563,000 aegee 5 The first meeting of the creditors of M ah -day. The | 
= 3 _______ | Liverpool cotton speculator, was held yester "R17 0551, | 
NEW YORK ASSOCIATED BANKS. statement of affairs showed unsecured liabilities id te the | 
ere een tees Wore ass ie and net assets 8,9047. It was resolved to ee com: | 
ayOV. Ti. | NOV. 10, | ease 7 "us y ’ 
4 Specie ...... —e | scans | net ~ foal “an estate, and Mr Banner was appointed rete Le diffi- 
i Means and discounts... cc] @&Tan000 | Okssemee | 4008 mittee of inspection. It is stated that some vr anida 
‘3 pea Liab 5,800,000 | 5,010,000 | 260,000| “| eulties will result in Liverpool from this disastrous { 
- rou : : 
ot ey ie i nvsvesoesensunantsnnsnnsnnanbosnsi | 3,080,000 | 3,080,000 tion. 
E ‘ ty Reserve (Specie and’ Legal Tenders) 63,000,000 | 62,120,000 880,000 | > ? Clearing House, 
aa Kege, Feeerve against deposits... 15,760,000 | 15,530,000 | 220,000 The total amount cleared at the Banks. © ‘per 10th was | 
aoe wf aieaad ee eereeseses 1! 780,000 | 850,000 | 380,000 | Melbourne, during the fortnight ended a 597,279. | 
ee onverting the rei SR —eneneneG rm . i js sum reac 
a bi tl at Is sd: and the nacht es at ls; the Austrian florin at 28; the Dutch florin 6,946,055/, The notes included in th 
Pen Fo | into English money at 4s per —" 25 per ll. American currency is reduced tions for | 
; 4 










| November 24, 1883. 
[D>E—O 


‘having various periods to run, and a comparison with 


























| previous weeks. 
eee ee eS 
|| — TBs | Bank Bills. Trade Bills. 
| ie] —_—$_$_ esl SSD 
| 23 3 Months. 4 Months.(6 Months. $ Months..4 Months. 6 Months, 
| eh a ee x cl ae | at 
| Aug. M4... 8 5 ; 383 : ae 3th ei 
og io 4] ha | Oh aS * ae 
Sept. 7...j24 | of | 9 3 3 3 } 3 
I arad] HE] ab | 3 an 
oa] 2 of “ 23 2 : | 233 s ‘ 
| 2 | - - < 
1] Ob ol te | a? tf 3 | of ot $$ 
19...| 11 5 pe 3 2h 3 8 3) 
%...| 1 if |} 2 | 2 | 238 3 34 3 3 8} 
[ore ee a a a 
| wo} 2} 2 Pg 2 2; 8 3 
| ead] Ba | td | s | a3 | 3 4 
3... 11}} 2 24 25 8 24 8 8 3 








‘are given below, the discount houses to-day making an in- 
| dependent reduction of { per cent. 
| 


| Private and joint stock banks at notice ............ ..» 2 per cent. 
| Distt guess ab CONE. cccisveeg sctecceuvestesensocedecsateee . 14 per cent. 
—_ seven days’ notice ...............c000 . 1} per cent. 

om fourteen days’ notice ...............+5 . 1} per cent. 


The current allowances for deposits at call and notice 


. . 
| The Bank of Bengal has again lowered its discount terms, 
this time from 8 to 6 per cent. 


‘cities are as under, there being a revival in Paris and 





Brussels, but a relapse in German rates, 
n n 
Rate. Mepket, Rate, Mierke’, 
% % % % 
| Paris ..ccovee . & Feb. 22.., 23 Brussels .,..... 34 Feb. 11... 33 
| Berlin ......... 4 Jan. 19... 3} | Madrid ...... 5 Mayl5... 5 
Frankfort ... ... ooo SE] Vieemm ...... @& Fob. 22... 4 
‘Hamburg ... .. 33° | St Petersbrg. 6 Oct.’79... 6 6} 


‘| Amsterdam... 34 June 9... 3 


} 


"New York (call money) 2. 


_ Money in New York during the week has been with- 
out change, 

| The following are the standards for gold points of the 
four principal gold exchanges :— 


At 3 % interest, short $4.847, or 4 per mille against us. 


| { French, m German. $ American. 
| 25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for ua 
| 25.22h—Par, 20.43—Par. 4.867—Par. 
| °5.123—4 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—S p. mille agnst. us 
| Australian—102I, always for usr. 
_ The exchanges were yesterday :— 
| 
French short exchange f 25.19, or 14 per mille against us. 
| German shortexchange m 20.33, or 5 per mille against us. 
| New York exchange $4.82 
at 60 daysis ...... 824. 
| 


Tue Stock Marxers.—The, it may almost be said, 


certainty of a war between France and China, and the | 


| 


annihilation of the Egyptian forces under Hicks Pacha, 
cannot be said to have influenced the prices of securities 
| Very perceptibly this weck. Indeed, the leading changes 


|&re in directions which would not be materially affected | 
Home Railways, which are lower, and in the | 


| thereby—in 
speculative Canadian and Foreign Railways. For the rest, 
| the fluctuations in prices this week are unusually slight, and 
| business is slack in most directions. Two or three weeks 
| back there did appear some signs of the usual autumn 
|Teanimation in the Stock Exchange, but they have died 
‘way, and the settlement commencing on Tuesday next 
ids fair to bea small matter. " . 





| 


b 

d Buirist Goversaent SecurttrE’.—Consols have relapsed 
a the week, but New and Reduced are comparatively 
I, eady, New 23 per Cents. have more than maintained 
| “ast week’s advance 
Late 


| 
| 
! 
| 
} 
























| —————-CLOsING PRIcEs.- | Move- 
| | Last | | : To- |ment on 
| | iain. | Fri. | Sat. | ston, | Tues. Wed. | Thur.' day. | Week. 
Consols for Mf — | | | ——- | —_ | —__ | 
itto Acc I Sie ten ms 2/1013 22013 2101 3/1013 2/1013 22015 3} — =f 
el sount eaten a 1013231019 21019 2.1012 31013 71013 210183 — & 
New gf ittrteseeseeeses 100$ £1004 $1 $200 £1008 2/1003 Hes ae 
New oy" ie "ts teesesevees LOOE $1004 8 1005 § 1002 3/1008 3 1008 3100} @ ... .. 
Exchequer Bille. J..." '; 523908 29490$ 891903 £9790) /897003 90 490 4 + 3 
Bank Stock (lagt dinticnd ©! 1U/P.6/ Llp 6/ 11/p 6/ 11/p 6/ 11/p 6/11/p 6/ 11/p) =... 
10 ¥ en | j 
ba 4 princesses 206 8296 8296 8 296 8/296 8206 8296 8 ... 
Octoive eem. at par,’ ! } | j 
7 r, 1888 ebvcrtcciues LON } 103} 2 1031 2103 3/103 3 103} 4 1033 8 4 2 


Do cer 
a og O3 2828 94 828 3 S23 31,82) S824 382) ‘ a 
SE Console ... 105g | 105§ 3 1034 J 105$ J 105§ J 1058 2 1053 2! ... 


—<—————————— 
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| ‘ 
| _ Foreign Governuent Secvrities.— Apart from French 


| Rentes, which are quiet, European Government stocks are 
| for the greater part somewhat higher in price. Russian, 
| Hungarian, Italian, and Turkish have moved upward, 
| though in no case is the change very pronounced. There is 
|also a further sharp advance in Virginia New Funded. 
peaciey are not so much down as might have been 





expected from the Soudan reverse; and Mexican show 
little further change. But Peruvian are going from bad to 
worse, and there is a slight downward movement in 
| Uruguayan, upon the statement that the General Bond has 
| been signed, with certain modifications. 





| The following shows the principal changes for the week 
|in the quotations of Ordinary Stocks comparing the latest 
unofficial prices :— 





The discount quotations current in the chief continental | 


Closing Prices Closing Price Ine 
Last Week. this Day. or Dec. 
PGT i iittintitsttannsincdics ME ancien 1014 24 i 
Ditto 6% Public Works, 1871 ............ 993 100 994 1005 + 
Austrian 5% Silver Rentes, less income tax eet 7 ei 665 74 od 
| Ditto 4 % Gold Rentes .........cccceceee a3 81} 2} —- 43 
SI Se BI bncinesvctonsnenesceriitioters 905 100} ..ceecese Sea. aes 
| Ditto 5 %, USTD ....cceceeecsesersensesanneneens 994 al ectcibinn 1 
DBO Dig BON danniessetceeciscuivencducientna 994 100. 994 1005 
| Buenos GD Fe INU diiiicsnccliaccinnnaleantibune 97 8 jek oe 
| CR NN os race annenicaaseidpiciok 944 5} 944 54 0 
FC IE te BO seis ciecces cccnarirecnacae Be Se) kpc 11 13 mA 
| Danubian Principalities 8%, 1867 107 10 107 10 ay 
| Egyptian Darieh Sanieh.....................008 654 i 643 54 —- #3 
| Ditto 4 % Unified Debt Stock ............ 668 655 6} i 
| Ditto 5% Preference Stock ............... 89 3 884 3 -- ; 
Ditto 5 % State Domains Mortgage ... 89} 94 894 90 - 
SR EE Ws BOE cies ntaciicicrncnitgniinivcs 160 3 101 4 + 1 
as Bi nice shtdecccscdnesnGacsceninna 1052 63 1053 64 ont 
Bo aS ee eee Cee. © wenn 95 6 
| Ditto 4 % Gold Rentes ............ccccc00 723 3} 733 3 + 3 
| Italian 5 %, 1861 (less income tax) ......... ROE 8 x9} 90 +. 4 
SORE Zig TAOU Reins siidensccsacececesies 107 5 = anitintile 107 8 ee 
i MINED F, ikiciiennteninininidieg sang tdinwceimaiame’ = sian 20} —- 
DINING Fr SEIN sacs cansccccodeneesascene Fee ltkaweemn 1004 1} ~ i 
FRINGE Ie BI i eachans dicaarionninecnaien 9 11 ll 12 + 1 
| Ie eansrcteectiicincersecunt ents 163 3 15} 16 — *s 
| _ Ditto Consolidated 5 %, 1872 .......... IG a il 4 — 8 
| Portuguese 3 % Bonds, 1853, &C.....ccrees BSS Geen eevvee 534 § ee 
| PE Oe CHIE oekecexcasnevecccosaxescon 1003 1} 100} 1 awe 
RUN ln IEE, Seccntne dina <dcsassascctmensniens 2% 34 83} 4} + 1 
 <} sy ee WOEMES? Siete 83 4 + 4 
WN BN oa seisss scicecceacccccccvnced 85 4 854 6 + i 
IT I aia cktcncinisvicitinsnhionn ee wae 84} 5} + | 
WIG Neo cca cers ecacccons 83} 4 844 3 + } 
| Ditto 5 %, 1878 .....-ssseeeocsseseesssesersesene See unite 86 3 + 4 
| Ditto 4h %, 1875 ......eseeeeeersorereeerene ees 74} 64 75% ? + { 
| Ditto Anglo-Dutch, 5%. 1864and 1866 91) 2p eeeeeee 92 3 + 
| Ditto 4 % Nicolai Railway Bonds mS ‘weiiaon 75 6 = 
tt ae ee 054 a - 
fC 2 aaa re 554 j wo see 
| Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 © 
Se slamaiineete 44 4 43} 3 + 3 
' Turkish, 1854 (5 % Egyptian Tribute) ... 87 9 83 so ceo 
| Ditto 4} %, USTL oo. ececessereereencessseereees 653 74 €6 2 - i 
| Ditto 5 %, Ottoman Defence, 1877 ...... 734 9 beatin 784 i 
Ditto 6 %, 1858 (Registered).............+ 25h Ch ven vevees 254 ef on 
Ditto 6 %, 1862 | eine EG cnet 254 ( ove 
Ditto 5%, 1865 (General Debt)Stamped 9 } a + 4 
| Ditto 6 7%, 1865 (Stamped)... 0.000 ME Hy ; = 4% 
| Ditto 6 Z, 1869 (Stamped).............0004 9} 10 10 3 a4 
Ditto 6 /, 1873 (Stamped)..........2...+04 Bh OE aerseveee 9} 73 
| Ditto 9 %, Treasury Band C (Reg.)...... 164 17h eins oh ; . - 
| United States 4} % (par 102}) ............66 1163 1 xd coe j r 
| Ditto 4 % (par LU2}) ...... 0. ceeceeceeeeeeeeees 125 6 coreesecs ao fa “ 
| Uruguay 6 %, 1971 (MOW 3%) ---ceceeeeeeee Se ~ By _ 
| Venezuela 4% .....cseccccee corsererecnsnereerees 33 4 as i ~ a 
Virginia 6 % Funded ............ccsesceeeeereee Me. wrens 57 











fall is a sharp one. 
iring in part account for this adverse movement, and 
: ed in the list below, Taff Vale is 2 
On the other hand, 


| pe 
' besides the fall record n 
‘lower, and London and Tilbury ]. 


1 North London and East London have improved I. 


latest unofficial quotations :— 











losing Prices Closing Prices Ine. 
| Orne Week. this Day. or Dec. 
' 
1023 3% 102 } - | 
} Caledonian......ce-ccsseesreseserrerersseneneaerees oe . 
| Ditto Deferred, No. 1 .........cecseeceeeeeees 84,9 =. ? se 
| Great Eastern ...v-rcs-escersssessseeen coeeeees a 11} 12} = y 
a eee ean ere 109} 10} — = . 
Great Wester ssccccs-cccscessneecesesennseeeeseee 139 } td : 
| Lancashire and Vorkshire.........--.-s00++++ io : 
| London and Brightom.......-.00 <:ceereerseeees ‘aot r i 
i A eceeeersees seeereccesccenconssese cesses see = O35 Ze } 
simlen Chatham, and Dover .......-.---++ —2 : 102} 3 coll 
| Ditto Arbitration Preference ........---» — . 1603 +0 i 
| London mr ae oun Ricasiccnatenonien ae lah 308 = 
London and South- casas nssens se 6828 813 2 “ 
| Manchester, Sheffield, and plaseinee = A ast : 
‘ ee ot nay 
| Metropoli teasoesincmmemnnenreeneceseter 64 38} 57 - 
re isis 4 wet =f 
| Mi ciceee tunes scensncnnereneeapancereneet . 6h : 
ay iy? = 
vorth-Easterh—Consols boseoesacemnarneenten = j covseeeee 122 3 : 
ty oe ensscegevcssouness ee ae 1103 1} 109; 3 lj 


Howe Rarways.—Although last week's traflie returns 
proved to be more encouraging than in many preceding || 
| weeks, market prices are down, and in some instances the | 
The Parliamentary notices now ap- | 


The following are the changes for the week, taking the | 
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The traffic receipts on seventeen principal railways of 
‘the United Kingdom, of which a list 1s subjoined, 
amounted for the week ending Nov. 18 to 1,133,252/, 
being an increase of 30,2577 on the corresponding week 
of last year, 











RAILWAY TRAFFIC RECEIPTS. ; | 
Aggregate Receipts of 
Week’s Receipts. Haltf-year to date.t 
SS eS 
Inc. or Dec. on Inc. or Dec. on | 
Correspond- Correspond- 
ing Week ing Period 
Amount. in 1882. Amount. in 1882. 
£ £ £ oe | 
Great Easterm...........-.::c+000 61,397 1,835 — ccocesoee 1,374,173 eS 
Great Northern .................. 70,348 SEE  cinceoree 1,520,307 oi | 
Great Western .................. 143,724 RBGE. scsvceves 3,197,464 oe 
Lancashire and Yorkshire... 71,305 1,629 s.ccvee 1,518,826 coer 
London and Brighton ......... 35,611 B,716 .coccsesee 919,700 66 : 
| London, Chatham,and Dover 20,441 i re 541,523 12,3 , 
| London and North-Western 188,165 290 sececseee 4,169,185 89,752 





HELEEE I A++4+444+444 
FEPEEHEHHE+++++ | 444 
a 














| London and ee yer ag ny od ae aang 
| ¢Manchester, Sheff.,& Linclu. 39,896 2,20: 799,182 6,30 
ifetropolitan ee cuicccs; easly 343 249,234 23,900 
| Metropolitan District ......... 7,337 50 seseeseee 150,665 1,198 
Midland eS BON. sisscinn 2,974,672 62,208 
| North-Eastern ................. 131,971 BABA  icccsesee 2,767,621 20,071 
South. Eastern..................... 34,728 1,145 904,266 33,183 
*Caledonian... ........ ics Cae 337 974,295 6,280 
*Glasgow and South-Western 21,075 BON esecadia’ 38 12€ 4,587 
*North British . ere SSIS: sccacn 879,439 17,232 
1,133,252 + 30,257  .....000 24,397,675 + 432,229 


+ We give the aggregate as published. 


Forrrcy Raiways.—Mexican stocks have recovered on 
the issue of the report and the traffic return, which were 
of a more favourable character than had been anticipated. 
The Ordinary isabout 6 higher, the 1st and 2nd Preference 
3 and 5 respectively, and the Debenture Stock 2. Buenos 
Ayres and Ensenada Shares are } higher, Central Argen- 
tine Stock 1, and Great Western of Brazil, San Paulo, and 
South Austrian Shares }. Buenos Ayres Great Southern 
Stock has fallen 2. The Obligations of South American 
| lines are weaker. 


| 
| 
| = In these cases the azgrezate is calculated from the beginning of August. 
| 





| Closing Prices Closing Prices Inc. 
British Possessions. Last Week. this Day. or Dee. 


Bombay and Baroda .............0:s0+seeeeeeee 144) 5h ss cenccceee 1444 54 ass 
| Cannadian-Pacific........ .......c..sseerrereesese 62} 34 esses 4 
Grand Trunk of Canada ...............s0000 ce 8 wien 18} — #% 
| Ditto Third Preference................... 48 4 eveccoves 464 7 —- iy 
GreatIndian Peninsula..........0c00....00008 144h 54 cia, ae moe fae 
Great Western of Canada... ..............006 133 143 cctavng > Oe —- 43 
SOG CF ascsdsiexteteisvossicccierevrnese ER: «= ase 126} 74 a 


Chicago, Milwaukee, and St Paul, amounting to 2, of 14 in 
Lake Shore, and # in Erie. 


other hand, is 2 higher. 


| 

| 

| 

| 

} 

| AmericaN Raitroap Securitres.—There is a relapse in 
| : 

| Wabash Preference, on the | 


1 CoLontAL GoveRNMENT DepenturEs.—The tendency of 
_the week has been upward, but few actual movements have 
taken place. South Australia and Victoria 4 per Cents. are, 
| however, } higher. 











CoLontaAL Raiiways.—Canadian lines are rather out of 
favour. The Grand Trunk traffic returns have now lost 
their elasticity; while the Canadian-Pacific have released 
| the Canada North-West Land Company from the obliga- 
tion to purchase the full 5,000,000 acres of land originally 

arranged to be taken over. f 


Banks.—Bank of Australasia Shares have improved 1, 
Bank of Egypt 1, Bank of South Australia, London Joint 
Stock, and London and County 1, Imperial, London and 
Westminster, and Union of London 3, and National of New 
Zealand and Queensland National }. London and San 


Francisco Shares have fallen 1, upon the defalcations of the 
secretary, and Standard of South Africa 2, 








—_ ; y ae Eas . 
Canats and Docks.—London and St Katharine and 


Southampton Docks have risen 1, but Suez Caral shares 
have fallen about 4. 







CommerciaL, Inpustriat, &c.—Hammond Electric have 
risen 3, Improved Industrial Dwellings 1, India~Rubber 
Gutta Percha 14, and Telegraph Construction }. 


Financiat, Lanp, &c.—Land Companies’ shares h 
‘CIAL, , ke, ave b 
res tine heii ; Canada Geneier has risen 1 Central 
rgentine 4, Hudson’s Bay 11, London Fi ial J i 
Discount }, and Van Disinen’s Land 1. pmrneegsi- 


Gas.—Gas Light and Coke A 
Metropolitan A 10, and the B 6. “C 
Stock has, however, advanced 2. 















1 down, and South 
Commercial Debenture 
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Mines.—Cape Co, pee Shares are 1 hi 
Barry 3, Rio Tinto hues 1, and Unite 
John Del Rey are 15 lower. 


he ae 
: —y Mason "and 
Mexican 1 St 


Suippinc.—Orient Shares have fallen 


ao ; 
and Oriental 2. zy and Peninsular 


TELEGRAPHS.—Anglo-American Ordin ary 
show an advance of 1, and the Deferred 
States 3, Eastern },and Great Northern 

Water.—Lambeth Stock has risen 3 
Vauxhall 3, 


2+ Direct United 
Debentures l, 


Butiion.—The following is taken from the ciroylar ¢ 
Pixley and Abell, dated November 22 :— © eiroulan of Maen 

Gold.—Renewed orders for gold have cause 
from the Bank, the amount received from abroad not being 
sufficient to supply the demand. Bars and coin to the y 
270,000/ have been taken out, and sovereigns to the 
the Cape ; 68,310/ from Australia—total 97,410). 9.1001 from 
and Oriental steamers have taken 25,000] to Bomb. 
8,730/ to the West Indies. The imports of gold int 
Europe, from 3rd to 7th November, amounted to nearly 300,000/ 

Silver.—-There has been further depression in this market Tl 
exchanges} from the East have again declined, and council drafts wel 
telegraphic transfers have gone coo, Prices of bars, which we last 
quoted as 50}d per oz standard, are to-day 50,3;d, at which rate the 
silver by the Hogarth has been placed. 


We have received si 

last, 22,000/ from Chili, 36,550/ from New York, 29,490/ oe aa 
Ayres, per Hogarth—total, $88,040/. The Peninsular and Oriental 
steamer has taken 20,000/ to Bombay. 

Mexican dollars have also declined, and 49;';d per oz is the price 
of the day. The only arrival to report is 13,720/ from New York 
The Peninsular and Oriental steamer has taken 177,250/ to China 
and the Straits. 


_ Exchange.—The allotments at the Bank yesterday were again 
limited, as under: 





—Calcutta, 7,00,000 rs, average rate, Js 7°437d ; Madras, 1,00,000 rs, 


average rate, 1s 7'437d. Tenders for hills and telegraphic transfers, | 
at Is 7,%,d receive in full. The amount for next week is 30 lakhs. | 
The most recent exchanges are—transfers, from Bombay and | 
Calcutta, ls 73d; from Hongkong, 3s 84d per dollar; and from 


Shanghai, 5s 13d per tael. Rupee Paper is—4 per cent., 79} to 80; 
and 44 per cent., 824 to $2}. 
Quotations for Bullion—Gold. — Bar gold, fine, 77s 9}d per oz 


standard; bar gold, containing 20 dwts silver, 77s ld per oz | 


standard ; Spanish doubloons, 73s 94d to 73s 10d per oz; South 


American doubloons, 73s 84d per oz; United States gold coin, 763 3}d 
per 0z. 


Silver.—Bar silver, fine, 50;%;d per oz standard ; bar silver, con- | 
taining 5 grs gold, 50}4d per oz standard ; cake silver, 543d peroz; | 


Mexican dollars, 49;%d per oz. Quicksilver, 5/ 7s 6d ; discount, 
3 per cent. 


FOREIGN RATES OF EXCHANGE ON LONDON. 

















































» and Southwark ang | 


d fresh withdrayals |) 
nearly | 
Value of || 
: ul amount of || 
58,000/ have been sent in. We have had since our last 9 i 


The Peninsular || 
ay, and the Dog || 
0 New York fron 


and Preferyed | 


Bills—Calcutta, 2,10,000 rs, average rate, 1 
1s 7°437d; Bombay, 10,000 rs, average rate, 1s 7:437d. Transfers | 





| | | | 
Rates of | 4 Rates of 
— Exchange | Latest Exchange) 
| $-/on Lond’n. on Lond’n.| 
coeiateet enters ieeapeten— nara res te rn be en 
PRFID: oss cc.cceses Nov 22)25.19,chqs} Short Messina ...... ...NoV. | sind 
Antwerp.........5 — .. bd " — {New York...... ; — 22 4.82} lcodysst 
Amsterdam ...) — 21) 12.08 — (Rio de Janeiro, — 10 214d eet 
Frankfort ...... 1 — 20} 20.3 ee | s Sie. oe OR as 
Hamburg . — 20} 20.36 i rons Klizabeth) my | { 
ae — 22} 20.38 A; Wellington, N._ 1§ }t 
ic taen o0xcies | . 22} 90.23k |8mdate, Zealand....., “it |! 
Hamburg ...... } — 21 20.22 _— | Yokohama... -» Sep. 29, 3/8} lg m. sgt | 
Vienna ........) — 22] 12.04 — (Singapore...... id | lit a 
St Petersburg.! — 21} 234 - |Bombay dance 22 Vis | hie 
Constantin’pl... — ve — {Madras .........]| — 22 17g etiap 
Rome ... ........) — - om — Calcutta ...... | — 22 1/78 ) transfers. 
Madrid .......) — 20} 47.20 — |Hong Kong ...| — 22 3/5} = 
Lisbon .......... — 18] 52% — {Shanghai ...... /— 22 5b |, oe 
Bucharest......) — 16] 26°05 — (|Batavia.........! — =! «=== 
COURSE OF EXCHANGE. 
| Price Negotiated on "Change. 
athletic 
oan 2 Nov. 22 
Nov. 20. 
Money. | Paper. | Money. | Paper. 
a — Se A naar 3m 12 Hf 4 |B 
Amsterdam sseve 3 months | 122 4 |) sf 19 14 | 1249 
Bsc acsveccoscouvecscescsess .| At sight | 12 4 + 58 \, 20 53 | 20 57 
Hamburg w.ccccccssesecesseseesesesseeeeeee] Smonths | 20 54 20 58 | 50 54 | 2088 
SE ecicansiovagiiiagionaeentipnianeree — | 2055 | 2058 | Oe los 
Frankfort-on-the-Main ..........00+9 -- 20 65. | 20 S| 19 16} | 12 2 
WRI vvcova cesstavercenevsccssscscrsccpeesroses — 12 18} | 12 238 | * | 12 2h 
ne ead er 12 18 12 23 = ‘a % ‘s 
ee ees — | 25 49h) 25 48 | 3 
PCtEFSDUTG ..........csseseorsersrrsensesensees _ 2248 =. | 95 19} | 2 x 
RIED seceessssqrsenreoseneyeosmeqrenrteiooeen Cheques | 25 25 25 | os 37h | 25 42 | 
We et seessserseeseee] Sones | 25 983 | 25 438 | 28 St | 9: ah 
Marnellied, 0. co..-.cscssccessovsoreeeseseer — | 2 40 | oe | 25 45 | 25.0 
Genoa, Naples, &C. .......sssssseseeneenees — | 25 465 | ey | M08 
Madrid — | 4h | 44 | gk |e 
mt 464 | 6% ei |e 
a 46% | 46; “eh | 
= jan | ot | oe “i 
_ 463 ei 2 i 
de 52 526 ff 52 a 
- a 2s 
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{| 
STOCKSi 
t Conversion—The Agent-General for New 
|| Zealand has notified to trustees who, by reason of a delay in obtain- 
ie the necessary sanction of the Court or consent of absent parties 
thereto, are prevented from depositing their debentures with the 
| Bank of England before noon of the 30th inst., that, in cases of bona 
| cue difficulty, such debentures will be allowed to be deposited at a 
later date, provided that an application to that effect (in a form to be 
shtained at his office, 7 Westminster Chambers, 8.W.) be lodged 
with him on or before noon on 30th inst. 
Uruguay Debt.—Messrs Thomson, Bonar, and Co. announce that 
they have received telegraphic information from the Government of 
Uruguay, that the General bond for the projected conversion of the 
| External and Internal Debts of the Republic into a Five per Cent. 
UnifiedLoan, submitted to and approved by the Bondholders, has 
been signed (with certain modifications) and despatched from Monte 
Video by mail of the 17th instant. The principal modifications are, 
that interest will commence to run from Ist January, 1884, instead 
of Ist November, 1883, and that certain alterations are suggested 
with respect to the exchange and cancelment of the Internal Debts. 
| Bondholders are therefore invited to present their bonds at Messrs 
Thomson and Bonar’s counting-house on and after Wednesday, the 
28th inst. The bonds will be endorsed with a memorandum signify- 
ing the consent of the holders to their being exchanged in due course 
| for an equal nominal amount of bonds of the new Five per Cent. 


| Unified Loan. 


New Zealand Deb 


RAILWAY COMPANIES, 


Altert and New Brunswick 6 per Cent. Bonds.—The half-yearly 
coupons due Ist December next, on the 6 per Cent. Bonds will be paid 
by the London agents, Messrs A. and W. Ricardo and Co. 

Eastern Bengal—For the half-year ended June 30 the gross earn, 
ings were 252,840/, against 194,106/ in the corresponding half of 1 882 
the working expenses 130,390/, against 101,729/, and the net earnings 

122,450, against 92,377/. The profits in excess of guaranteed interest 

amount to 45,413/, and deducting estimated loss by exchange, the 
| company’s moiety available for dividend is 20,319/, which will yield 
| 18s per cent. on the ordinary stock, in addition to the guaranteed 
interest of 2/ 10s—making a total of 37 8s for the half-year. The 
Secretary of State has sanctioned a grant to Mr John Farley Leith, 
the chairman of the board, of 5,000/, in recognition of his “ pro- 
longed and valuable services.” | With reference to the purchase of 
the line by the Government, which will take place on June 30 next 
year, the purchase money will be equal to the value of the share 
capital, calculated according to the mean market price during the 
three years next preceding Salty 30, 1883. 

Kilkenny Junction.—The half-yearly meeting will be held on the 
30th inst., and will be made special to omaullint an agreement for 
— the undertaking to the Waterford and Central Ireland. 

aaa ne gross earnings of the main line for the half-year 
= June 30 were 636,420/, against 552,109/ for the corresponding 
- if of 1882, while for the Jalapa section they were 15,926/, against 

on Lied The sum at disposal after paying debenture interest is 
i a , and deducting preference charges, 117,267/ is left for dis- 
‘. a lon among the ordinary stockholders. Out of this a dividend 
The is — is recommended, leaving 25,199/ to be carried forward. 
| in the penditure was 46°60 per cent. of the receipts, as against 36°35 
 tareed eeeponding half of 1882 ; but this increase is stated to be 
i. * zs ue * relaying 46 miles with steel rails, and to heavy repairs 
full a a he relaying is now almost completed, and there is a 

The'vem = ng engines, which can be worked more economically. 
| vention fom — anticipated by 120,000/ the receipts of the sub- 
and station 1 the Mexican Government, having spent on rolling-stock 
fre roe thao of 305,000/. _ To this 120,000/ an equal sum is 
| provide for which, —— capital for stores, making 240,000/, to 
| vention, The = a loan will be issued, repayable out of the sub- 
| of 40,8697 fe company claim from the Mexican Government a sum 
a i wnt carriage of freight, the settlement of which is deferred 

Mi Reet 2 —_ to the proper rates chargeable on certain articles. 
| 1899 Mlway £11—4 per Cent, Perpetual Preference Shares, 

increasing the capital by 


eect 
essences 








_— 


/3°°%.—A resolution has | 
28 ; is been passed, 
froyeeady, = creation of 261,818 shares of 117 each, which are 
| new share a he ordinary stockholders in the proportion of one 
| share. ig na tp.) 100! stock. The first call, or deposit of 3/ per 
Nort hen able by Ist January next. 
‘Corespondent (ite—A telegram from the Times’ Philadelphia 
| Way referred ated Nov. 20, says :—‘‘The Northern Pacific Rail- 
| 20.000, a3 shareholders to-day ratified the proposed issue of 
| Shareg for ask eer second mortgage bonds by a vote of 352,428 
| Made during th % against the issue. Feeble attempts have been 
| With the meeti © past few days to persuade the Courts to interfere 
| Philadel hin but no Judge was affected by them. ” 
| Ist Deventer — Reading 6 per Cent. Bonds.—The coupons due 
a” 883, will be paid on that date on presentation, 


‘either at e ¢ , : ; : 
agency, 43 Coleman streun aan in Philadelphia, or at the London 


National of Aust . —— } 

|| Pourne, a dividen ine the half-yearly meeting in Me! 
1} per cent, rate of 124 per cent. per annum, and a 
alf-year ended 30th September, 10,000/ bein 


reserve funds, making same 400,000/, and 6,000/ being carri 
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r annum, equal to 14 per cent. per annum, | 





ONOMIST. 
vital spetnenncitigitee nt a e 
ASSURANCE COMPANIES. 


Glasgow and London In: — peting i 
satightbabtimeinn surance.—At the annual meeting it 
the losses 109,601/, and 

Northern Assurance, 
interim div 









! was re- 
income for the year amounted to 150,740, 
the balance carried forward to 23,589. 

; ~The directors have decided to declare an 
idend of 10 per cent. on account of the year 1883. 






















MISCELLANEOUS COMPANIES. 


Branksea Island Co., Limited.—At a meeting of shareholders a 
resolution was passed to wind-up the company, with Mr F. H. Crid- 
land (of Wheatley and Cridland) as liquidator. 


Cadiz Waterworks, Limited.—It is notified that the liquidator will, 
on Dec. 1, 1883, proceed to return to the shareholders 1S/ per share, 
and shareholders are required to send before the 26th inst. the certi- 
ficates of their shares to the liquidators, at their office, 21 Leadenhall 
street, for the purpose of verification and endorsement. 


Canadian North-West Land.—The Canadian Pacific Railway 
Company have agreed to a proposition made to them by the diree- 
tors of the Canada North-West Land Company, whereby the abso- 
lute purchase of lands from the railway company is confined to 
2,200,000 acres, leaving the Canada North-West Company an opt on, 
on certain terms, to complete the purchase of the original quantity 
within two years. By this arrangement, the purchase of the 
2,200,000 acres will be completed without any further call upon the 
shareholders of the Canada North-West Land Company. 


Chemists’ Aerated and Mineral Waters Association.—A divider d 
has been declared of 5 per cent. The net profit for 1883 was 1,2( 8% 
The directors have decided to close the share list, which now amou ts 
to 8,910/, when the subscribed capital shall have reached 10,0000. 

City of London Real Property.—The board recommend an inter/m 
payment of 3 per cent. on account of dividend. 


Clacton-on-Sea and General Land, Building, and Tnvestment.— 
The net profit for the year was 4,027/. An interim distribution at 
the rate of 5 per cent. was paid for the first half of the financial 
year, and the directors now recommend a further dividend for the 
second half at the rate of 5 per cent. per annum, leaving about 570/ 
to be carried forward. 

Edinburgh Street Tramways.—The company are promoting a Bill 
for the extension of their lines to Stockbridge and to Golden Acre, 
which they propose to work on the Hallidie patent cable system. 


Glamorganshire Canal.—At a meeting of shareholders, an offer by 
Lord Bute to lease the canal for fifteen years, with option to pur- 
chase at the end of that time, was accepted. Lord Bute gives 64 per 
cent. on 103,000/, the capital, and may purchase it at the end of 
fifteen years for 224 years’ interest capitalised. 


Hudson's Bay.—The interim report states that the committee are 
not yet able to give a correct estimate of the outfit of 1882, but it is 
expected that the returns will not fall short of the average of recent 
years; and it is hoped that the fur sales to be held next spring may 
produce a better result than the low average prices which have 
latterly been obtained for fine furs. The company in the North- 
West has suffered from the prevailing depression ; but the committee 
are glad to state that by recent advices they have escaped appreci- 
able losses, and they consider that prospects are encouraging. In 
the land department the progress made in collecting the arrears of 
instalments has not been so satisfactory as could have been wished ; 
but a sum of about 30,000/ has been received, and the amount 
received for interest on instalments has fully met the expenses of the 
land department for the last six months. Appended are extracts 
from a comprehensive report of the company’s land commissioner 
respecting the landed estate, and by the courtesy of the Canadian- 
Pacific Railway Company the committee are enabled to include a 
map of the Canadian Pacific lines, both main and branches, con- 
structed and in progress. 

Ilfracombe Hotel.—At the meeting an 8 per cent. dividend was 
declared, and upwards of 900/ carried forward. 

Lambeth Waterworks.—There is for the half-year ended Sept. 30, 
a balance of revenue of 54,276/, out of which it is proposed to pay a 
dividend at the rate of 74 per cent. per annum, and carry forward 
4,957/. 

London and Canadian Loan and Agency, Limited.—At the annual 
meeting at Toronto, the following summary of the year’s operations 
was given :—Amount borrowed on debentures and certificates during 
the year, 116,948/, amount repaid, 107,065/, net increase of ‘* horrow- 
ing” for the year,9,882/. Applications for loans were received to the 
extent of 247,082/ on property estimated as worth 548,096/. Loans 
were approved and effected during the yearjumounting to 121,400/ on 
| property valued at 246,475/, loans repaid during the year amounted 
to 124,026/, net decrease of the mortgage investment, compared with 
last report, 2,625/. The net result of the year’s operatirns, after 
| writing off everything considered doubtful, shows a protit of 17,441/; 
' from which, deducting the usual dividends at the rate of 10 yer cent. | 
| per annum, there remains a balance of 5,934/. From this, the directors 

recommend that 5,137/ be added to reserve, which will then stand at 

| 49,315/, and that 797/ be carried forward. 
London Platino-Brazilian Telegraph.—The directors have declared 
' an interim dividend of 2s per share, for the six months ended June 
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|  idsdvepelitan Mille.—The directors have declared an interim 
dividend at the rate of 6 per cent. per annum. 

Monte Video Gas.—The directors have declared an interim dividend 


| for the half-year ended June 30 at the usual rate of 6 per cent. per ; 


annum. 
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» ‘ . “a y 3lst Ceylon 4 per Cent. Debentures.—Th 

New Zealand and Australian Land.—For the year ended ¢ | ‘ures, ese debentur 
March = i. hist including 538/ brought from the previous | were disposed of on the 23rd inst. by the Gham ror 491,000 
wear’s ancateat amounted to 169,946/, from which was deducted colonies. The applications amounted to 1,260,609/ 8 _ = the | 
interest on debentures, 67,870/, and cost of land improvement (laying | 99/ 13s receive about 86 per cent., and those above that or ra | 
down English grasses), 11,391/, leaving a balance, 90,6854, which ex- The average price realised was 99/ 15s 4d, ate in ful], 


| 

ceeded the balance of the previous year by 25,396/. The directors Heil'genberg Coal and Brick, Limited.—Capital 30,000/, in 17 sh | 
9 OV, , is ares, 

| 

| 


tock, and 3} per cent. on the primer yf te mi ae 7,768/. nak Cassel, Prussia. 
varried forward. The profits earned during the three preceding hn ° fala te aoe 

aie 1882, 1881, and 1880--had been 65,300/, 41,500/, and 67,500/ | Mfayfair Mansions, Limited.—Capital, ae 2 - sh 
: e West E 


recommend a dividend of 4 per cent. per annum on the preference | Jt is intended to acquire and work some mining properti 
~ful€8, Rear || 


i ; ares, 
respectively. The return for wool in 1880 was, however, much cad eee pommorty ss ; End, nein | 
larger than that of last year, the price then having been 12.4d Rentharbesteda teehee aalekameiae and with this view, sites in | 
against 93d last year. Formerly the profits of the Company had cea @ at tne corner of Green street haye been | 
| been largely dependent upon the sale of wool, but another clement had . 
now been brought in--namely, the increased revenue derived from ~ ——__— sanfaiiivemniinete 
sheep. The amount received from this source last year had been —_—_— 
72,000/, or 9,000/ more than in the previous year, this having arisen C D ce e ommerce i a I C i me g 
sreatly from the successful introduction of the frozen meat trade. i 


This company had been the first to s:art that business, and they had —_ —80—0$0°$:$:”(0EENSSS_ ss —  ——_—— 
been rewarded by the New Zealand Government with a bonus of 


500/. THE CORN TRADE, 


Peninsular and Oriental Steam.—The directors recommend a divi- 
dend of 24 per cent. for the half-year :nded 30th September, making, 
with the interim dividend paid in June, 5 per cent. for the year. 















8 per cent. for the year. 


They will also recommend a bonus of 2 per cent. from a on the Mark Layxe, Fripay Eventna. 
Egyptian transport service, and 1 per cent. from underwriting Wiss tenilie nbd aetdiieell eels calak te on 

aa shich will make . istribution 54 per cent., or | . ate ery quiet in every department. Wheat 
account, which will make the proposed distribution 55 p ’ in the principal markets of the United Kingdom has tended dine. 


| 

| 

wards. Fine samples of English, from scarcity, have maintained | 
Richard Hornsby and Sons.—The directors recommend a dividend late values, but other grades have in many cases sold Is lower, and 
of 7s per share, making 74 per cent., free of income tax, for the year, at Mark Lane to-day some small transactions occurred at 6d to Is | 
while adding 8,000/ to reserve, making that fund 35,000/. less for foreign and English. New York has fluctuated slightly, closing | 
Tl with steadier tone, but fractionally lower on the week tor spot and | 

1¢ | 1 cent down for future deliveries. Most of the continental markets 
are rather easier. The floating cargo trade has been limited and || 
rates easier for buyers. Off coast, tine Azima has sold at 34s, No ] 
Trust and Loan of Canada.—For the half-year the balance of | standard California at 44s 9d. For arrival, American red winter at 
revenue, including 2,196/ brought forward, is 15,268/, out of which it | 42s 3d, No. 2 Calcutta club, at 35s 9d to 363, The statistical move- 
is proposed to pay a dividend at the rate of 6 per cent. per annum. | ments have not very materially altered the position of the market 


South African Loan, Mortgage, and Mercantile Agency. 
directers will pay an interim dividend for the half-year ended 30th 
June last, at the rate of 8 per cent. per annuin. 





The sum of 2,829/ is carried to reserve, and 2,689/ forward. with regard to supplies, Farmers’ deliveries have been rather 
checked by the weather, but are still of good extent. The imports 
MINING COMPANIES. of wheat and flour into the kingdom last week amounted to about 





400,009 quarters. Imports of wheat into London are now lighter, 
having in six days past been 46,750 quarters. American shipments 
last weck showed a further falling off of 15,000 qrs to the United 
Kingdom, and 20,000 quarters to the Continent, but the quantity 


Arizona Copper.—At the recent meeting the Chairman stated 
that arrangements had been made for forming an Arizona Mortgage 
Company, which was to receive the Sccurities, as far as they could . : Z i 
be given, of the Arizona Copper Company, and also the Scheele + Setar oe eae ame ioe ew a aa oe 

atch Gin Siete oes ae ee ee ee ’ . amounts to 1,879,000 qrs, against 201,000 qrs at this time last year, 
: 1ich the Shareholders at a previous meeting had agreed to issue. | The American visible supply, according to telegrams to-day, has in- 
ow ean oF oe ed to raise a capital of 300,000/ in 3/7 Shares, of which | creased 700,000 bushels, and the receipts xt Western depots, 200,000 
it was intended to call up only IJ, leaving as a liability against the | pushels. Flour has met buta limited sale at prices in favour of 


Yebentures » issued § shar S : ; . ae a Pp 
ee el issued ee i oar og oe . oe rs of the | buyers. Maize continues firm in all positions, but only a moderate 
Arizona Copper Company had already authorised the Directors to | business is passing. American mixed, on the spot, is quoted 27s 6d, 


a issue ee bearing interest at J0 per cent, redeemable after and round corn 27s to 28s, according to quality. Forward Danubian 
terms it was euminataeh ae Saeaaie pause ‘mana has been sold at 263 6d to 27s; Galatz at 27s 6d to 27s 9d, and 
is Aili ateieis ae ee aia ciecuil din: anaiadiian Dee American mixed at 26s 6d. There was a further falling off in 
mittee to act with the Di = a = oe appoins American shipments last week, and the American visible supply was | 

v9 ae further reduced 400,000 bushels, but the total of all kinds on pas- | 

Devo Great Consols,—During the six months 5,260 tons of copper | sage was increased about 9,000 quarters, and the receipts at 

ores were sold, realising 9,995/, or an average price of 1/ 18s per ton, | the Western depots of America were enlarged some 200,000 | 
against 2/ 6s 8d per ton obtained in the previous six months. The | bushels, Fine malting barley still maintains its value, whilst | 
credit cash balance on the 31st ult. was 1,869/, being 216/ in excess | secondary grades continue to decline. Grinding descriptions | 
of the balance a year ago. have met less inquiry during the last day or two. Prices are, | 


. . “ aii » 7 : i ati sees, Sati | 
Tambracherry Estates and W ynaad Gold Mining, Limited.—The however, ar ey rae pope ber ag oa on 
company have relinquished mining, and will in future cultivate the price asked for Danubian and Azo. oo 


: cee Se rs last year. 
cofiee, cinchona, cocoa, rubber, tea, &c. A resolution has been | P2SS48¢ increased to 188,000 qrs, ‘against 155,000 qrs 
passed, altering the name of the company to the Tambracherry 63,000 qrs will be due at ports-of-call and direct — ~ the — 
Estates Company, Limited ; and one-fourth of the present capital week. Beans and peas are not quotably atheros ee ae "ier ely, || 
will be written off, as representing lost capital, and capital not with an improved tendency in value. Oats have not arrived largely, 















































. ados -assian, which 
represented by available assets. but the market has been dull for common grades of Russian, which | 
P . eee have ranged down to 15s 6d for new Riga, and 15s 9d for Reval 
nats . 8 shay” . he week, but the 
NEW COMPANIES AND CAPITAL. Agricultural seeds were firm in the early part of the week, > | 
. market to-day was flat. 
The new issues of the week are as under :— . | 
“ ao ee Further 
ications, ereo iabili . : i 
Bais Pat —s - a The following table estimates the home consumption 2 
reviously recorded in 1883............ e006 68,333,650 since the Ist September, contrasted with 1852-3, 1881-2, a 
Mayiair Mansions, Limited ..... ............ ~~ 200,00 ‘ 1880-81 :— 
Acgentine Sugar Estates and Factories, agi tiienaall act laos a erin $$ 
DL sion ee ‘ 7 hi ee 
many, Altona, tim: ne er ane Imports. 1883-4. | 1982-3. | 1981-2 | 18908 
ramways, Limited .........ccccesssecsss 00,000 —_—_|—_—_~ 
org —— and Hawkes Bay Land, See fei 50,000 ...... 50,000 cwts. enss nae em 
SE teieseneng sie Mensiniie ciate 50 25 = coq | Wheat (10 weeks to Nov. 10).......000+++| 18,859,861) 17,176,059) Dov nt) “olay: 
Heiligenberg Coal and Brick, Limited. cae RP $7,500 | Flour ” ” ares 2,922,205] 2/325,280, 2,068,004)! 
ae ad peer | 14,149,237 
510,009 | Taree ee vara 135206 1 : 
‘ — ' Add week ending Nov. 17—Wheat ..... 1,392,405, 843," 199750, Sl 
‘! To date in 1888........0.. cscs 68,843,650 SIE A uiiccnaet acces aco 349,184] 261,251) 190,750, TT 
2 orres ; ; ‘ 745 5,859) 15,713,102] 1573865 
The corr esponding total in 1882 reached 136,691,639/. Total imports, 11 weeks .......+. 18,523,745) 21,1058) at "231 396,590 
; Less exports—Wheat.............00 a a 160,000 a eaaee 39,3389 35,655 
br EES Argentine Sugar Estate and Factories, Limited.—Capital, 200,001 ee at te 
+ a cen ang the <n ‘eg a. ee shares, of which one-third are Net imports 18,320,000) 20,860,000 
x i +he vendors. 1s intended to buy up as a going c Add to this the estimated sales of 
fs, % Sentions — — factories about a a-e fron t sols ot home-grown wheat... ........:+.4+ «+++-{ 12,000,000 9,250,000 
Se F . € vendo : . : s a 
ue shares, rs are to receive 120,000/, including 43,330/ in | Eleven week's home consumption ...... 80,110,000 
Cee | Auckland and H. erage 3 
bs awkes — . Av price of English wheat, per 
: ( Mi shares, one-half of 4: ae aod, Limited.—Capital, 100,000/, in | _quarter .. aramid “1 
ERE purchase land in New Zealaah, whee first issued. It is intended to | = Pel CWheeseservecveereersessneees o soanpeses 
| colonisation, » With a view to its improvement and | ape. 
i “Visible supply” in.U.S. centres......... 17,700) 
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COMPARATIVE PRICES OF GRAIN. | tershire. There is a steady continuance of the dull tone in the | 
tement showing the Quantities elton on Average Brice | hematite pig iron market, and there are signs of a dull winter. | 

er eit Cora (Laiperial meneneel 28 naires ae Pe =. + eae —— are few, and as the present output is being kept up, stocks 
t Pei, conforma y 0 the, ae es ding week in each of the years | “© In¢reasing weekly. Consequently prices are weaker all round, | 
weck. ened or. 7, — but on the north-west coast the following quotations are still cur- | 
from 18820018792 rent: No. 1 Bessemer 48s, No. 2 47s, No. 3 46s per ton, net, at | 
Cae | works. The finished iron trade of the North is without alteration, | 
and the following are current quotations :—Ship-plates, 5/ 17s to 6/ ; | 
i 





The following is a Sta 











Quantities SOLD. AVERAGE PRICES. 
























—— Barley. Oats. Wheat. ; Barley. Oats. a > 7s Sd to Sf 10s; sheets, 7/ 10s; bars, 5/ 12s 6d to 
__cassiisbeaibnat one nee nlp iret ; to Sf 15s, all less 24 per cent., prompt delivery at works; forward | 
i. . 160478 - 12501 — e ; 33 7 2 = delivery 2s 6d less. Puddled bars are 3! 12s 6d to 3/ 17s 6d net. | 
67,1200 0 151957 2) 13,333 3} 40 1 | 34 2 19 5 Cast-iron chairs sell at 3/ to 3 5s; girders, 5/ 2s 6d to 6/: wrought- | 
63,782 1 130,747 5 — 0 | = : = } a Z | Iron girders, 10/ to 14/ 10s per ton. Only a quiet business has been | 
3 _ po eas 5} 40 5 | 34 6 1911 | Passing in finished iron at Newcastle during the week. Ship plates | 
1060 3| 81,556 0} 12736 1 ; 408 | 36 4 19 4 | are bought at 5/ lis 6d to 6/; angle iron, 5/ 10s ; bars at Sf 12s 6d, | 
oe sad ie! ac tia a tn ol wee oe and boiler-plates at oa ton, delivered to the Tyne, less commis- 
ame $ oo : sar 3 a 4 | 46 29 2 | Sion. There is only a limited amount of new business coming for- 
ae 3, 88276 G6| 4061 2} 4411 33 9 20 4 | ward in the Lancashire manufactured iron trade. The leading makers 
88 | fogs 2 | 7278 1 4451 41 4710 | 89 8 | 2% 6 | have still plenty of work in hand, but some of the local forge pro- | 
— ,| Prietors are getting short of orders, and for good specifications 7 





g account shows the Quantities of certain kinds of agricultural | there is a disposition to give way a little in price. 
ed into the United Kingdom in the week ended Nov. 17, 1883 :— Hoops have been quoted as low as 6/ 7s 6d per ton, 
Corre- | delivered into the Manchester district, but the average prices 
sponding | are not lower to any material extent. Bars average 6/ 2s d to til 5s ; 


The followin 
produce import 



















well employed generally, the rail trade being especially dull in other 


Quantities, hi mod hoops, 6/ 10s, with one or two makers still quoting 6/ 15s, and sheets 
Animals living—Oxen, bulls, cows, and calves......number 8571 .. 5,095 | 7/ 15s to 8/ per ton delivered into the Manchester district. The: 
Sheep aNd LMHS ......00+-0se0eereesrnsrsenrarasrsronee ” mo -» 18,041 | condition of the North Staffordshire finished iron trade just now is 
Dead mat avo TTL weltte 437365) ag6p2 | Very unsatisfactory ; buta good business is being done in the principal 
Ce A err * 25,521 =... = -16,500 branches of the finished iron trade of East Worcestershire, and the 
IIA. siseiorescnapetapusts stonnssiaaeaabonelinielinieisasnotas ” 11,581... 3,856 | various mills and forges continue fairly in gear. Marked bars still 
Meat unenumerated, salted and fresh ............ ” 1818... 450 | remain priced at the standard of 7/ 103s, with 8/ 2s 6d for the Round 

os % CRINII,  s oxcccancasacekamoncad ib 7,096 i. 4,615 Oak brand. Sie 1 i] 1 Ay ey ie wanatie gs aa 

| Pork, salted (not hams) and fresh ..............0008 “és 10,469 ie 4,175 ac Drand. « eets and nal rods are in fairiy good demand. 

| Mutton, fresh .......... saosin vepnapeil: whapssonnbasteisinh * 4,761 ... 8479 | moderate business is being done in hoops and strip. Boiler plates 
Poultry and game (including rabbits) ........+ s-..s+-00+.. £ 19,352... 14111 | show a little diminution of demand. Angle, tee, and girder iron 
butter and butterine cwts ae z oa shows good sales ; and chain and cable iron is also in brisk inquiry. 
179,870 | 142481 | The impetus which is manifest generally is probably due partly to | 
6,062 1,536 | the fears of a strike of miners, and the consequent short supplies of 

abl e aes “ ae fuel. The South Staffordshire iron trade is also somewhat disturbed 

ess Re ee 2 “7.022 .. 4301 | this week by the probability of a general strike of colliers. But 
Corn, grain, meal, and flour—Wheat ..............+:s008. ewts 1,394,405 ... 882,955 | orders are not at the moment more urgent, nor are prices stronger. 
Barley G¥s ded c0enbesusedspeccccnesncesteSéueneuecuenensussos 606 ” 595,011 ‘ee 578, #25 Marked bars are ql 10s, and common bars 6/ 10s to 6/; hoops are 
| Pas Lovwcicriinnmtmee: tae) SUS) | 62 10s to 77; strips, 6/53; and sheets for galvanising, 7/ 15s as to | 
Sl SAID stsptieonsinbeiiedhiabedatenuaiagasatnatamaadia ss 51,600 .. 20,326 | singles, and 8/ 5s as to doubles nominal. (rood cable iron is 8! easy, | 
SIE cxnssssasssnsencssenssnipuinveninosidemideapaalinia “i 471,721... 62,127 | and best chain iron 9/. Although activity prevails in the deman d 
| pt ne - 349,184... 239,448 | for steel in the north-west districts, the trade cannot be said to be 





Values are very low. 4/ 103 is the universal 





steel-making districts. 





quotation in Durham for ordinary heavy rails, but less money is 

accepted. The prices quoted for steel in Scotland are also at a low | 

level, and the competition is keen, although the larger Scotch makers 
j 


IRON AND COAL TRADES. 


have orders on hand for about seven months’ work. 
Throughout the country considerable anxiety is felt, owing to the 
threatened strike of the coalminers, and already a large number of | 
men have given notice. The men seem as determined to press for 
an increase of wages, which the masters are equally determined not | 
to grant. Meanwhile, coal dealers are laying in as large stocks as | 
possible, so as to be prepared for any emergency. The demand for | 


Throughout the week the iron markets have been dull and de- | 
i 

i 

i 

h 2 ar Nnertoasr , ( 

house coai is fairly good, but not so large as might be expected from | 
j 

j 


_ pressed, prices for finished iron tending down every day. Makers 
all round are fearing a very dull winter, and are preparing them- 
selves accordingly for this state of affairs. But it is, nevertheless, 

hoped that as the New Year is now not far distant, there may 

| then be a revival in the iron and steel trades. Pig metal is, how- 

Hi ale: comparatively steady, and at Glasgow there is a recovery of 

on Warrants, to 44s 2d per ton. Our Middlesbro’ correspondent 

informs us that ‘* shipments of pig iron continue very good, and con- 
siderably larger than November last year; also the home consump- 
ton is still keeping up ; but in spite of this, the price of pig iron is 
steadily going down. ‘The feeling is dull. This is entirely owing to | 


London and the South at this time of the year. Some of the land 
sale pits in Yorkshire are realising Is per ton advance on ae 
supplied. The Wharncliffe Silkstone owners, Wl0 employ about | 
1,000 miners, have issued a circular to their men, in which they | 
state that, during the four years the present company have worked 
: x a a — +hilet he ec s , are 
the pit], 315,000/ have been paid in wages, whilst a dae tee en 
| the unfavourable prospects of the future, as a considerable falling | many thousanes pounds worse off than they r pba ig f a ms 
| off in the shipments and home consumption may be expected, in | entered to the colliery. Owing Pag ep e ig the company 
|p usequence of the scarcity of new orders for shipbuilding iron” | Vantage in the selling price of coal cam be | ted not to give amy ad- | 
Business has been done at 37s per ton, both for prompt and rorward | earlier than July next, and they have ana shirt dive Cn at 
| delivery. Steel rails are very low and good specifications for heavy | Vance whatever ; as if the pits sand unwot ; tc sie thew auve . 
sections mizht be placed at 4/ 5s o- even lower. At this price, even 200/ per week, they will be in a better pesttl a : os a Yo 
| With the low price of material steel works cannot make both ends | the 15 per cent. advance. Other owners have mace some i 
| meet.” ; statements. 
win Ps ron trade at Newcastle is getting worse. Since last week | we eet & | 
per ton inl again been reduced by _4$d per ton, making a fall of 1s | sce 
| delivered on the Ty ce No. Z ee gig is a pe 
lag. 4: a tl ne, at 39s 43 r ton, and No. 4 forge quality at | ’ is 
= Ys Business in Lancashire Pull. At Samoan on Tues- | THE COTTON TRADE. 
ys rhe was only a flat market, with very little business reported. | 
| ther wo eo ramp» Pi = ae if ae, aan ae but as -——_—_— 
ie eet sold for the remainder of the year, they give | . L—Nov. 22. 
forined a and 45s to 45s 6d, less 2} per cent., is their minimum | LIVERPOO Sara 
hei rge and foundry qualities delivered equal to Manchester, with, Cotton has been in increased demand t roug sout the 
ever, no business o any weight doing at these figures. In dis- : 1 quotations of some descriptions show an | 
trict brands there is a tend — “ Ss gi ‘ins ditain Sal | hardening rates, and q dorate request, with very little offering, | 
that two of the lar vendency towards firmness, owing to the | advance. Sea Island is in mot a On ” Sn amen a dees | 
tic ge Lincolnshire houses are so fully sold that, prac- | and pvices are generally 4d per lb high I 


cally, they are : ; . : adv i od Ib 
Seay, no ese at. | : tations are advanced 2,d per Ib. 
t at present seeking business in the market. | business has been done, and quota - sa dh te Stee alanine 


though ‘anythin 53 6 
g above 44s 6d for forge, and 45s 6d for oy: les have been lar 
nd, less 2}, delivered into the Manchester district, tends to | Sayptiea aver = in fair demand, and has been a oe ~ 
the leading ‘makers may ono yore get, Od under these figures, | i080 steady at the qectatiees. iy African are Without change 
forge andef, ers old out for 443 10d to 45s 10d, less 2}, for | the quotations. West _In ian and / ; os ’ 
which ee Rewer qualities respectively. North country iron East Indian has been in good demand, and prices are ge y 
‘g been out of the Lancashire market as a really com- : ; 
ay brand, ’ppears to be gradually getting near a price when it | unchanged ‘ ket 1 firm, and prices advanced 4d to 
aught again come in and during the week G.M.B.’s delivered | “Futures.”"—The market openes d 2d Ib of the advance 
equal to Manchester could be rd ht from merchants at about 45s 6d | sd per 1b, but the tone is now dull, an a . Aencbionn ‘ene 
findg ay Ret cash. Pig iron is not quite so easy of sale in the Mid-| has been lost. The closing values aes a tee Mlle A 
re is it was, and stocks are Seaeaeie "Quotations are about | port, I.mc. November, 5tid; Februa ry, 5tid ; February- 
ae to 72s 6d for all-mine, hot-air, pig iron ; 50s to 52s 6d for part j December - January, 5§id ; ne ril-May, 63,4; May-June, 
©3 40s to 423 6d for common or ae er pig iron in East Worces- March, 5%i4; March-April, 5gid; Ap oo 
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S ri tion 
6d: June-July, 62,4 per lb. In Surats the followin transac 
ene oS Meechants new machine-ginned Broach, fine, 
f.g.c., March-April shipment, Suez 58d per Ib. 


PRICES CURRENT. 


Same Period | Same Period 
882. | 1881. 


an ore =z a 
: Menace hw 
: Seeseee a.| Good. 


a | Fair. 


American. j i 
Sea Island ... perlb) ... 
Florida ditto 


Brazilian. 
Pernambuco, &c. te 
Ceara, Aracaty, &.! ... 
Paraiba | wd 
Rio Grande | soe | 
Bahia, Aracaju, &&.) ... 
Maceio : ses 
Egyptian—Gallini . 

Ditto Brown 
Ditto White ......! 
West Indian, &. | | 
Tahiti Sea Island...) ... | 
West Indian oo | 
Haytien | eee 
La Guayran .........| 
Peruvian—Rough..| .. 
Ditto Smooth ...| ... 
Ditto Seca Island} 
African 
East Indian. a ee 
Surat—Hingungh’t) ... | .. 
Ginned Dharwar) ... | ... 
M. Gin’d Broach; ... | . 
Dhollerah 
Oomrawuttee ... 





we ime we OT OT OF ° 
rime ahs hs 


on 


shoes P 
Como m Oo: : 
Se Sharam” 


er 
SS eh SCS 


me 


goon E ses ff 'tes 
Madras—Tinnevlly| ... | ... 
Western| ... | ... 


4} | 


The sales of the week amount to 87,680 bales, of which 2,280 are 
on speculation, and 2,990 declared for export; the forwarded is 
17,010 bales, of which 11,610 are American, 2,330 Brazil, 2,460 
Egyptian, and 610 bales East Indian, which make‘ the takings of 
the trade 99,420 bales. 
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Imports, Exports, CONSUMPTION, &C. 
1883, 


1882, 
bales. bales. 
Imports from Jan. 1 to Noy. x ee 3,295,054 
Exports from Jan. 1 to Nov, 22 ..............:688 299,178 368,870 
BOOK, NOG. BF iiss cose cereus cobicccsicotvenssccsncss — GBRNIOO ss crue os = SORTED 
Consumption from Jan. 1 to Nov. 22 ......... 8,083,420 ..,......06. 2,931,630 


The above figures show :— 


A decrease of imports compared with the same date last year of 
An increase of quantity taken for consumption Of ..............ss00e000e 
A decrease of actual exports of 

A net decrease in stock of 


bales 138,270 
eeveee L5L,790 
69,690 

52,710 


wee oe 


In speculation there is a decrease of 26,270 bales. The imports 
this week have amounted to 103,995 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 289,000 bales, against 288,000 bales at the corre- 


sponding period last year. The actual exports have been 7,163 
bales this week. 


LONDON.—Nov. 22. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


The market has been quiet, but steady, both for cotton on the s 
and to arrive. American deliveries are about 4d dearer. 


pot 


| | Fal que of 
itt {mia.| . =e _ Good Fair 
Descriptions. Ord. | Mid. | 4, Goog | Good to | : 
to Mid. | Fair. | : i | same time 
~ joe} Fair, | Fine. | y989. 1981. 


‘per tb r tb rt per per 
rele atta Po 
Surat—Hingunghaut ste ace Ghee as | 5d 
Sawginned Dharwar vee ee aes ww 48 | 4% 
Machine-ginned Broach.......... . | 4% “i | Sx 
Dhollerah ....cssccesssssseen, | 
Oomrawuttee 


come | 
“imbatore, Salem, &c.......' 
hoo em, &c | ees 
Bengal 


DpH LACIE TT 


fa Oa oe We 07 69 69 G0 i ie We OO He CO CO He em” 


or 


[ November 24, 1889. 


The sales to arrive and for forward deliy a 
Seatuben Tinnively, at 43d for : aoe ery are about6,500 bales _ 
‘a 


air; 42 
October-December, pe and Suez ; Western, enue oi 


air, | 
November-December, Suez. For delivery . . OF good, fate’ | 
Lm.c., the following are the latest ili any port, | 
November-December, 533d ; Decem ‘November, 514: 


r-J yr, 5bta . 
February, 5§d ; February-March, 532d; Marche Apri id; January. | 


il. 583 ry 
May, 64d; May-June, 6,44. il, 34d; Apri. | 


| 
| 
| 


MPORT: : 
Imports and DetivertEs from J anuary 1, with Stock on hand, 
ee ee eer nraeetetamiaga t 

Surat | : Benga} 
and | Madras. —— he. Other | 
Scinde. vemey- “coon, | Kinda, | Total, | 


bales. | bales. | bales, | b 
1883} 95,718 | 50,804 37,068 | hae 
Imported to Nov 22... 1882} 99879 | 737747 | 48.472 | 1]2'¢-3 
1881] 53,913 | 29,697 | 30,424 | 131992 


1883} 98,077 | 63,619 39,154 ) 104402 aan ae 
Delivered to Nov, an. ia 89,348 | 55,590 47,371 96.073 co Pee 

1881] 52,747 | 85,670 26,308 128483 | 2056 Hye 

1883) 4,061 | 16,644 13,366 ary a 
Stock, Nov. 2m} 8H 2;996 27,662 17.210 | cane 1,109 46,418 


3,220 | 10,829 | 10,401 | 12.394 2.049 | 38x93 | 
$$$, | 


E. I. Corron known to be Artoat to Evrope by Latest Mail Date 
we 


nities | 
' 
| se Coast ; 
London. /' m | “for |Foreign| Total | Total 


| - |Orders.| Ports. 1883, | 1882, 


From-— bales. | bales. | bales. | bales, | j 
BIE Socsnscence 5,1 3,680 7.098 | geaes | oe 


17,298 | 26,108 | 15313 | 
Kurrachee es ove - — i | 
Madras and Coconada 504 i a 4,398 7,902 | 95,708 
Ceylon and Tuticorin............ ih ws we 1410] 6808 | 
B85 | 2.08 

oe | on 


=— 


MANCHESTER, Nov. 22 


The amount of business effected during the week has been very 
moderate, The reduced estimates of the cotton crop have had con- 
siderable influence on the market, and higher prices are generally 
regarded as inevitable. Bundle yarns have sold more freely for the 
East, and also for the Continent and Levant. In yarns for home | 
consumption quotations are 4d per lb higher than last week ; manu- 
facturers, however, have bought very sparingly at the advance. Fine 
yarns remain inactive, but spinners are well sold, and extreme quo- 
tations have been steadily adhered to. The activity in Liverpool 
has not appreciably benefited cloth. The downward movement in 
prices has been checked, but any increase of price has rendered busi- 
ness impracticable. Some few transactions are reported in shirtings 
for China. Indian demand continues unsatisfactory. For nearer 
foreign markets there has been an average trade in miscellaneous 

oods. Home houses have done little, buyers merely supplying abso- 
ute wants. 


(I.) ComPARATIVE STATEMENT of the CoTroN TRADE. 


I 


| . Previous Weeks in 1883. 
Price,|___ 
Nos * | Price Price | Price, Price, _ 


a .| Nov. | Nov.} 
asea,| Nov-| Nov. Nov) GO og 


| «3 


==? 
oe: | 


Raw Cotton—Upland uidtine 
_ itto, good middling 
— Pernambuco fair................+! 
— Ditto, good fair................. 
Yarns—No.40 Mule-twist fair,2nd quality... 

— No.30 Water-twist, ditto wos 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs... 
27-in, 72 reed, ditto 6 Ibs 2 ozs... 
39-in, 60 reed, Gold End Shirtings, 37} 

yards, 8 lbs 4 ozs.. 7 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs. 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 
39-in, 44 reed, Red End Long Cloth, 36 
yards 9 Ibs 6 


DH & 
ale 


on 
Srer 
au aw 
oc eS y SOS Sshers ae > 


Behe 


SSSSES 


anmoooocooea 
eooss 


ar.ooococosn 


oe 
Qo ons areoococooos 


co oer cCoeeo 


a ous 


(II.) Comparison with PREVIOUS YEARS. 


Price, | Corresponding Week in 
¥ in 
Nov. 23|———_—.- 1488, 
1883, "| 1882. | 1881. son. | 


| 


— 
—_—_—— 
} 


| 
} 
| 


a 


a 
-~ ©2©e-4 ee ocococos 


Raw Cotton—Upland, middling....per Ib 
_ itto, good middling 
_ Pernambuco fair 
— Ditto, good fair.............+» 
Yarns—No.40 Mule-twist,fair,2nd quality 
No. 30 Water-twist, ditto 
ter, 29 yds, 4 Ibs 2 023 
ditto, 5 Ibs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 374 
hry ditto ditto, 8 Ibs 12 
reed, ditto, ditto, 9 lbs 50zs ... 
Red End Long Cloth, 36 
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THE WOOL TRADE. COLONIAL AND FOREIGN PRODUCE MARKET. 


| For Report or tus Day's MARKET sez “ Posrscairt.” 


| 4s the list of selling brokers during the final series of colonial DS cae . Mrycine Lane, Fripay. 
' sales for 1883 has been amended, we reproduce it, with the requisite | St eee movements have been chiefly in beet, which is again 
is easier, 1ere 1s now less offering, and when the pressure to sell 























































withdrawn at 13s 6d. A tew lots bold crystallised brown and grey 
sold at 233 6d to 24s. 

Natal.—632 bags concrete were chiefly withdrawn. 196 pockets 
soft yellow realised 17s 6d to 18s per ewt. 

Refined.—A decline of 3d to Gd per cwt has been accepted, at 
which more demand now prevails for pieces and crystals. Stoved 
goods steady. A fair business has been done in Tate's cubes at the 
reduction. Dutch crushed inactive. During the week sales of 
French loaves for prompt shipment: Say’s, 25s 6d; Le Baudy, 25s 
per ewt, f.o.b. In the Clyde, a fair business reported at a similar 
reduction. 

RKum.—About 200 puncheons West India have changed hands, 
including Jamaica, at prices which do not transpire, and Demerara 
at ls 10d to 1s 104d per proof gallon. 

Cocoa.—The public sales, on ‘tuesday, went rather slowly, but there 
has since been a good business in colonial at about last week’s quota- 
tions. 1,048 bags Trinidad part sold: grey and common mixed, 
77s 6d to 82s; middling t» good, 82s bd to 85s 6d. 1,535 bags 
Grenada rather more than halt found buyers at 76s to 80s. A few 
small lots Ceylon brought last week’s quotations. 270 bags St 
Domingo sold at 53s. 554 bags Guayaquil were bought in at 52s to 
S63 per cwt. 

Correr.—A large business has been done in Brazil, partly for 
America, and prices have further advanced Is to 2s. Central Ameri- 
can is 1s, and plantation Ceylon Is to 2s per ewt dearer. Yesterday 
the market was less excited, and quotations in Havre ruled below 
the highest attained on Tuesday. The Dutch sale on the 21st inst. 
showed 14 to 24 cents above valuations. Good ordinary Java, 35 to 
35} cents. At auction 259 casks 99 barrels 191 bags p-antation 
Ceylon sold as follows: low palish and low middling, 70s to 74s ; 
middling dull to colory, 75s to 80s; good middling to tine, 52s to 
$5s ; fine, including bold, 87s to 95s ; atew lots, 98s to 105s. 304 cases 
954 bags East India partly found buyers: pale to low middling, 66s 
to 72s 6d ; middling, 74s to 80s; good middling, rather bold, Sis to 
82s; Naidoobatum, 89s to 96s. 353 bags good Manila were bought 
in at 58s. 12 casks 25 barrels 23 bags Jamaica found buyers: low 
mixed to good ordinary, 46s to 5Us ; fine ordinary, 51s to 5¥s. 6,974 
bags foreign descriptions went as follows, and a large portion found 
buyers: middling to good middling Porto Rico, 13s to 77s; dull, 
66s; Guatimala, &c., ordinary to good ordinary mixed, 543 to 
56s 6d; fine ordinary grey to bold, 57s to 67s; Mexican, 55s to 
63s 6d; New Granada, 66s to 72s; middling colory, 75s; washed 
Rio, 57s 6d to 58s 6d for mixed ; sea damaged and repacked Rio, 
49s to 50s 6d; Santos, low, 453 6d to 45s; good to fine ordinary, 
52s 6d to 57s 6d; sea damaged and repacked, 49s to 54s 6d. By 
private contract a large business in Rio at 41s to 51s up to 57s 6d 
for superior. Transactions in other descriptions include Iudan 
Manila at 5ls to 52s, and Singapore (Bally) at 52s. The Brazil 
telegram advises short receipts compared with last year, decreasing 


stocks, and heavy shipments to America. 


Messrs Jacom), Son, and Co, state with regard to the concluding 
series, which commenced on Tuesday—-“ The attendance of home 
trade and that from the Continent is larger than is usually expected 
at this season of the year. The quantity catalogued having been 
substantial and representative, has been briskly competed for, and 
| prices rule generally firm at the full average of our September auc- 
tions for most all descriptions.” A sale of about 15,000 bales of 
East India wool opened in Liverpool on the same day, with fair 
competition, pias averaging about September rates. 

A quieter feeling came over the Bradford market last week, and 
has continued this week, and the sales which have taken place have 
| been, generally speaking, at a fraction below extreme quotations. 
| The consumers took care to supply their needs for some time to 

come While prices were advancing, and now they are able to keep 
ont of the market toa large extent. Transactions, therefore, are 
| small, and only for assorting stocks. There has been very little fluc- 
| — - - tiner descriptions of wool, and on Thursday the effect 
a ie London sales was felt in slightly increasing confidence. 
| . at —_ ae rather more independent, buyers a little less hesi- 
bh, > _ 7 export yarn trade no very great business has been 
oo - home trade has been specially good, and spinners have 
firm in t] - part got well under contract. They are consequently 
| telr quotations, and buyers fail to obtain any concession 
| Upon the small orders which they have to place. Makers of fine 


— ) . ns are extremely busy. In the stuff trade there is a steady 
pe aa = Ai tor America, to a large extent in Italian cloths and 
goods a a The home trade keeps pretty good in soft dress 
| the C i’ Worste:. coatings, and there have been a few inquiries for 

‘ae Vontinent in bright fabrics for next spring. Manufacturers, 
generally complain that?prices are unremunerative. 








} 








JUTE, HEMP, AND FLAX TRADES. 


There have been some realisations this week at 15 

: : 5s to 20s per ton 
se os the late highest point of the market, and the Sieinene 
161 Ise a yea to about 17,000 bales, including native marks at 
still or London ; cuttings, 9/ 15s per ton. The crop accounts 
a “ toa considerable deficiency compared with last year, and 
1,000,000 1a of the entire shipments to Europe do not exceed 
i bales for the season. nsumers are fully supplied, and 

ST . markets do not present any new feature this week. 
saeiaee ap Armistead and Co. report:—The flax market for 
week has _ Spot continues quiet in tone, and the demand during the 
dente ae en of limited extent. Small transactions take place from 
ielteae y, and prices are, on the whole, well cemneatil Stocks 
paratively light for the season of the year, but consumersare 





mostly well suppli | | 
~ i i ; N ber 17, with Srocxs on hand. 
\ week. ppltec One er has arrived from Pernan during Luports and DsLiveriss of Corres to ovens r 17, wi s Bre od 
of nmap Fema i : a tons 50,170 ... 51,08) ... 46150 .. 60,400 
of 900 bales by rma Cou end aries naaneh peminal, _- d Delivered for homeconsumpta. a ae a= i 1a aa } 55,890 
, id see weeeeree 2 ’ eee ~~ one 9 ae 
J »y y, was bou in. es # » export. ame Be i ame 


auritius hemp part sold 7 v i 
cludin P at 24/ to 27/. 830 bales New Zealand, in- | Stock......... sesnenseennavansescesseten a ee a 
per om good to fine, at 27! to 28, and other qualities at 20/ to 22/ | Mid. plantationCeylon.- perc wock were i144 tons, including 892 tons. 


Tea.—There is not any change in this market, and the supply of 


i i than for some time past, viz. 

China at public sale has been larger tha , 

packages. Prices are, however, fairly supported, and desirable 

= a e met with a steady sale. The business 


iti tea hav L 
“EAa HER TRADE eae is still restricted to tne current requirements of 
The tra; ad de xe trade. Indian teas firm, with a good general demand from the 
but a fai Pe in leather during the week have not been active, | country, at firm prices, notwithstanding the quantity at gue 
Stout English hee usiness is being done, and prices are very firm. | amounted to 20,176 packages during the week, making 40,000 pack- 
h at he of all qualities, low priced offal, light shoulders, | ages in a fortnight. Low qualities under 10d per on not show 
SCarce and j ides nd calf skins under 40 lbs average continue any improvement in price. There have also been 3; packages 
ID request. ? Ceylon, and 303 packages Java brought orward. 











| 
| 
7 
| 


| »leerations 
| alterations. | abates, the low prices of c , . 
| Sale Pmpt. | Date. Sale Pmpt. | aaah ca a — of cane-grown may attract attention, especially 
Date Gelling Brokers. | No. Dec. | Dec. Selling Brokers. No. Dee. | howe . ie latter are much smaller than usual. Crystallised 
| eT a 1 ...Jacomb, Son, andCo.... 5... 15 | Demerara has sold at tirm rates, ranging from 26s 6d to 29s, but ne 
” ""Jacomb, Son, and Co... 1... ¢ 3 ...J. T. Simes and Co. ...... 2... 17 | transactions reported in refining West India,and low brown Eastern 
oy ..Jacomb, Son, and Co.... 2... 5 Willans, Overbury, and kinds are inactive. Furtl shi . te 
Se es eee elect ee °..17 b - - Further shipments of the latter have recently 
ee ee te Gan... 117 een made to America. At some reductions on last Friday s rates 
92 ,,.Edenboroug ; th . J , 
H.P. Hughes and Sons 1... 6 | 4 ...A. Webster and Co....... 1.18 | o ere is more demand for refined, including pieces and crystals. 
ag He Sohrartse and Con 3c | ge Gohwartee and Go. 3219 | topal alien meat are lower than at any former period. The | 
HCHLP. Hughes and Sons 2... 8 | 6 ...John Hoare and Co. ... 2... 20 | We Go arenes OF sugar in the four ports of the United Kingdom 
Edenborough and Co.... 2... 8 Thomas and Cook......... 1... 20 | Were 50,850 tons over last year’s, the increase for home use being 
96 ...C, Balme and Co.......... 3... 10 Buxton, Ronald,and Co. 2... 2 upwards of 65,000 tons. 21,500 tons were landed last week, and about 
Jacomb, Son, and Co.... 3... 10 7 ...J. T. Simes and Co. ...... 3... 21 20,000 to delivered . Get ae 
or J.T. Simesand Co. ...... 1... 11 Willans, Overbury, and pe ae | Comyeren, consequently the stock is somewhat 
| “ees Ovarvury,&Gc. 2... 11 ae. 3... 21 augmented. Imports of beet into London have been larger by 
9g ...Buxton, Ronald, and Co. 1... 12 Jacomb, Sen, and Co... 6... 21 | 44,000 tons. 
John Hoare and Co. eS 8 ...C. Balme and Co.......... $.. & Imports and Dzuiv . as, ee gee . 
99 ...C. Balme and Co. ......... 4... 18 10 ...Edenborough and Co.... 4 ... 24 ieee — to —— ” — 
30 ..Edenborough ani Co.... 3... 14 H. P. Hughes and Sons 4... 24 Imported ............... tons 326,100... 316,650 ... 283600 ... 264,100 
H. P. Hughesand Sons 3 .., 14 11 ...Jacomb, Son,and Co.... 7 ... 25 Delivered 249 5 900 | e091. e727 
Jac b S oY i¢ 7 4 14 12 C Bal d Cc 7 26 ie see 343,500 oe 290,000 eee 291,400 eee 273,700 
acomb, Son, an De axe awe S are me an Da seccoeses os @ ee oe ee 81,070 .. 100,400 ... 60,800 ... 65,700 
The following particulars of current sales have been supplied to pam g ean ony oe a, ad Re 
us direct from the brokers :— Crystallised Demerara ... 26/6 29/0 |. 24/0 27/0... 27,6 30/8. 26,0 290 
Sold to Sold Mainly on _— Total Beet, 83 per cent.,f.o.b.... 18/6 19,0 ...19/74 19,9... 21,9 22/0 ... 20/3 20,6 
Date of Home Buyers. Foreign Account. Sold. J : eli ; ce : a ; : . 
Sale. : Bales. Bales. Bales. Jaggery.—os,888 bags low quality, out of condition, by auction, were 
Nov. 20 Charles Baleze and Co...........0000 ee aon oi withdrawn at lls 6d to 12s 6d. No business reported by private 
i 20 a Soi a seatibinavesnleye 2,800 ...rereee 1,600 ...seeeee 4,400 contract ; 
» 21 dacomb, Son, and Co. ....cccevcosees oo ee ae ere 4,600 : a > 
. Penang.—1,150 bags European were bought in, and afterwards sold 
5,400 3,600 9,900 | at 14s 6d for brown syrups. 481 baskets 306 bags native brown 
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2uce.—A firmer tone pervades the market, and’ cargoes are rather 
dearer, with few now ciaing. A cargo of 1,090 tons ane 
Arracan off the coast sold at $s, open charter, and a steamer cargo 0 
2,100 tons at 8s 9d, open charter. On the spot, 10,000 bags Rangoon 
at 8s 6d per cwt. Cleaned rice has been in good demand. 

Saco is dull, and 3i8 bags about three-fourths found buyers at 
the late decline ; large, 14s; fair small, 12s; good small medium 14s 
per cwt. 7 : 

Taproca,—Of 1,079 bags Singapore by auction, 

3d, a few lots 14d per Ib. 

a L TAPIOCA. F508 bags seed sold at 12s, with a few lots 12s 6d 

r cwt. S 

Biack Perrer.—Limited transactions have occurred, the market 
being dull, and of 2,272 bags Singapore by auction, only 300 bags 
sold at rather lower rates, from 63d to 64d per lb. ‘i 

Wuire Perrer.—643 bags Singapore partly “without reserve, 
sold at 93d; a few lots, 93d for fair quality, being a decline of $d to 
id. The stock is reduced to 480 tons, and prices still high compared 
with black. ; 

Nurmecs.—49 cases Penang were chiefly bought in. 
at full rates, including 67’s, 3s 7d to 3s Sd per lb. 

Mace.—24 cases Penang sold on previous terms, from Is 4d to 
1s 6d ; ordinary, 1s 3d per lb. 

CLoves.—169 bales Zanzibar, by auction, 40 bales sold at id 
decline, viz, 6}d for fair, with one lot 62d. Business done for 
arrival at 6d. 6 cases Penang were bought in at 1s 8d. 313 packages 
clove stems chiefly sold at 1d per Ib. 

Crxnamon.—The quantity advertised for the quarterly sale to be 
held on Monday next is 3,400 bales from recent imports, but more 
will probably be offered. 

Gincer.—At public sale 200 bags Bengal were bought in above 
the market value, viz., 45s. 20 cases Cochin sold at the previous 
value, 231 barrels Jamaica were withdrawn. 

PimeENTO is quiet. 693 bags part found buyers on previous terms, 
viz., 28d to 2éd per lb. 

Imports and DELIVERIES of Pimento to November 17, with Stock on hand. 


11 cases sold 





1833, 2, 881. ; 
Imported .. ... $4,780 ...... 34,690 ...... 26,960 ...... 36,720 
Delivered . 53,470 ...... 30,340 ...... 38,460 ...... 31,810 
NRE 9410 ...... 14,900 ...... 6,050 ...... 14,640 
aie “per lb 28d 2d ...... 4d 4d... 3fd3id ...... 53d 6d 


SaLtretRE. — Transactions since Friday have been at easier 
rates, including 250 tons Bengal to arrive at 18s 3d per cwt. Nov.- 
Dec., via Cape. 

Nitrate oF Sopa is without change, and steady at 10s 6d per cwt. 

Sue._iac.—A further decline of 1s to 3s was accepted in the public 
sales on Tuesday, but there is not any increase of demand, and 363 
chests only partly found buyers, including second orange at 85s 
to 92s; AC garnet, fine, 76s; second button, 87s. 100 cases TN 
second orange, December-January, have sold at 86s per cwt, landed 
terms. 

OrneR DrysattEry Goops.—The market for gambier is steady, 
with sales at 27s 9d to 28s, on the spot, and 200 tons November ship- 
ment at 27s 6d to 27s 74d. About 2,000 boxes cutch have sold at 26s, 
and for M M slabs, 28s 9d to 26s pail. Of 2,241 boxes by auction, 
500 sold at 26s 6d. Business reported in China galls at 59s. 43 cases 
at public sale out at 60s, and 112 cases Japan withdrawn. Plumbago 
is dull. 7,193 bags myrabolancs, about two-thirds sold at 8s 3d to 
9s 9d per cwt. 

Drues.—Cape aloes steady. Balsam Peru very quiet. Bark, 
South American and East Indian ecinchona, in public auction on 
Tuesday, only small quantity realised at previous rates. Camp] or 
firmly held, but not much doing. Castor-oil moderate, sales at 
steady prices. Ipecacuanha, musk, and rhubarb also steady. Oil 
of peppermint, HG Hotchkis’s, held again for 12s. Opium, moderate 
sales, at prices slightly in sellers’ favour. 

Cuemicats.—The markets do not show improvement, and prices 
have experienced few changes. 

INDIA-RUBBFR.—Sales have been made in fine Para up to 4s per lb. 

Merats.—The markets have been less irregular than in the 
previous week, but the tone is still rather quiet. Cnili copper partly 
recovered from the extreme depression last noticed. Yesterday the 
market was without animation, the cash prices of g.o.b. being 
602 to 60/ 5s 5 three months, 60/ l5s to 61/. Aauetiien 
somewhat easier. _Lead appears to have reached the lowest 
point, business having been done at the quotations. 146 tons sheet 
zine were offered by auction yesterday, and 60 tons sold at 18/ 5s, or 
the same price as obtained on the Sth inst. There has not been an 
further movement in Silesian spelter, and the late advance is ned 
maintained. Imported tin has further receded. Sales of iene 
extent during the week at 87/ to 87/ 15s, the highest prices bein 
yesterday, with a steady market. The iron trade does not sauna 
any change as regards manufactured, some departments, includin 
engineering, being steady. In Middlesbro’, pig has sold down = 
37s for No. 3. The statistics in Glasgow exhibit scarcely any change 
Shipments since the beginning of the year are 95,000 tons more th 
in 1882. On Monday, rates were made at 44s "Ye terd oa 
market, closing at 44s 74d pe ci  oniioak ens 1 
_ g 874d per ton, cash. The price of quicksilver } 

en raised 2s 6d per bottle. : ae 

LinsEED.—A firm market, and rather hi 
fair extent. Supplies afloat are very m 
4ls 9d to 42s; on passage, 42s ; to arrive, vi 
Cape, 43s 3d to 438 6d. 4,000 quarters’ 
chiefly bought in, at 43s per quarter. 


cargo of La Plata, f i 
for the UK. ta, for shipment early 


her prices, with sales of 
erate. Calcutta, ex-ship, 
a Canal, 42s 6d to 42s 9d $ 
Bombay, by auction, were 
A few sold at that price, A 
next year, at 42s per quarter 
O1s.—The markets for fish oils d 
. . . o i 
aoe — “wep Tunis sold to ee rong ee “at 
daring the weck dona yeaePrevaled,andpriceshavenot varied 
Dec., 191 12s 6d to 19/ 15s ; January to Ageit 90 Tons lk, “Ship: 


eee ee 
THE ECONOMIST. 


380 bags sold at | Dec., 644d to 7¥;d; January to March, 7,4 trad Bid to 
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ments from Hull since the beginning of the y 
11,512 tons in 1882, English brown rapehae wien” : 
to 30/ 15s; January to April quoted 31/ to 3) ang A. 30! 10s | 
interest has transpired in cocoa-nut oil. Ceylon. for Othing of | 
sold down to 32/ ; on the spot, 331 10s per son ee 
unaltered. ; 
PETROLEUM OIL steady, with a good demand. } 
quiet. This morning's quotations are: on the 8 









7,290 tons, Against 


nit the tone nog | 
del hd ‘per gain’ 
The deliveries of refined since Ist January have heen 421 Gu ee | 
against 433,031 barrels same time last) your, ons ae barrels 
407,499 barrels(including 36,718 not yet landed) an A — Lo 
barrels at same time last year. ae 
SPrrits TURPENTINE quoted 2 : i re 
April quoted 29s per cwt in all positions up to | 
Tattow.—The small quantity of Petersburg avail : 
late high quotation. There will be only about | an the 
at = ic sale to-day. ; sss Australian 
opacco.—There has been a continuation of inquiry ae | 
tobacco during the past week, but not much rere ay Soon 
sulted. The trade shows an inclination to keep themselves in stock, 


especially as the last import is of a very desirable char 
aieibalos there has been a fair inaules.” eee 


POSTSCRIPT. F rE 
- Seaeenrae ee La at “ae nae ‘at 
uesday’s prices. Sales in West India fo eck 247 cask 
5.86 on P r the week 247 casks 
OFFEE, —52 casks 470 smaller packages Jamaica b ti 
at high prices: low to good ioiese 47s to 508, 7 421 bage er 
yellowish Singapore at 58s. 1,849 bags foreign descriptions part 
sold at previous quotations, including middling greenish Costa Rica | 
at 72s to 74s 6d per cwt. » 
oe ea sales reported. 
NDIA-RUBBER.—751 packages, by auction, on! artl 
buyers, including fair a * 2s 3zd per Ib. re 
METALS are unsettled. Tin lower. Business for this and next 
month’s delivery at 86/ 5s to 86/ 10s. Chili copper, 59/ 15s cash, 
Scotch pig iron, 44s 7d per ton cash. 
O1ts.—At auction, 50 tuns whale chiefly sold at 24] 10s to 28/ 5s. 
12 tons seal part sold at 30/ 10s to 33/ per tun. 
TaLLow.—At auction 987 casks Australian went dearer for mutton, 
and at full rates for beef. No change made in home melted. 


ADDITIONAL NOTICES. 

Dry Frvit.—Messrs R. Witherby and Co. report :—Currants 
have been very dear, and show a further decline this week on most 
qualities ; but the best and choicest lots are scarcer and dearer. | 
General attention has been paid to Valencias, which are dearer on 
the weck’s doings by Is on selected 2, 3s on finest, but ordinary are 
Is down. Sultanas dull, and very little goimg on. Elemes neg- 
lected. Muscatels cheaper, but selling freely at the reduction. 

Merats.—Copper opened on Monday at 59/ 15s per ton cash for 

.o.b. Chilian, and advanced by Tuesday evening to 60/ 7s 6d, but 
as since relapsed to 60/, whilst business in all descriptions has been 
on a limited scale. Iron is fairly steady—latest for Scotch, g.mb., | 
44s 54d per ton. Tin has fluctuated somewhat, but shows a further 
decline on the whole of 10s to 15s aton. Lead is steady. Spelter | 
firm. Tinplates in fair demand. 








THE HOP TRADE. 

From Messrs W. H. and H. Le May’s report :—There is a good 

business going on in all descriptions of hops. Prices are very firm, | 
and all iis are made at full rates. 

CURRENT Prices, 1883's. 








£sd £sd esd £sd 
East Kents..percwt 515 Otol2 0 0 Bavarians...percwt 9 9 0tol7 NV ; 
Mid Kents ... 515 0 10 0 O| Australasian ...... 719 0 8 8 ; 
Wealds ...... Oe asked arse sceess 440 410 | 
Sussex ........ 5 5 0 7 0 O| Poperinghe ....... 48 0 41 0 | 
Worcester .........06 510 0 10 0 O| Yearlings .......0... 900 no ; 
Farnhams ............ 610 0 10 O O | Old olds ..........0.4 4100 6 0 
Americans. ............ 615 0 810 0 








The Gasette. 
Fripay, November 16. 
BANKRUPTS. cliahalel 
Alexander Paul Hutchinson, Poultry, accountant and eng 4 
Edward Rayner, Crosby-hall Chambers, Bishopsgate tad 
Within, oil and tallow broker. Henry Swain, late of ee * 
Dalston, now of Gresham street.——Ceorge Henry _ - mt 
Chislehurst——Charles Haworth, Manchester, stock am i i | 
broker.——John Thomas Holloway, Duffield, commissicn agen q 
commercial traveller.——Thomas Fay Hopcroft, Dorking, Ee 
——Robert Kirkman, Storthwaite, farmer.—Edwin V ; per, 
Chichester, Major in the 2nd Battalion Royal Sussex Regiment. 
SCOTCH SEQUESTRATIONS. - sail 
Michael Teenan, Greenmerse and Crockthorn, — a | 
——Jotn Young, Uphall, baker.-—John Butters, Edin _, 2 
holsterer and cabinet maker.——James Lindsay, Dundee, gro¢ | 
wine merchant. 

















Tvzspay, } November 20. | 
BAN , tos 
Thomas Swan, Mansfield street, Kingsland, gt ar t 
licensed victualler.—Edward Chatres Maddison, : track — 
stock and share dealer, financial agent, and railway © ae 


. tton broker 
John Hope Clarke, Prestwich and Manchester, core” | chant, 
general igi Welter Prentis, jun., Sittingbourne, coal 














——— 


' November 24, 1883. ] 

























































































































































COMMERCIAL TIMES | Dyewoods—(con,) 
WEEKLY PRICE CURRENT. Logwood—Honduras .... $2 £8 | Oils 
|, \*, The prices in the following list Red Sande eaten. 5 . © 0 | Pet —(Con.) 
{| gre revised on Friday, assisted by an | Sapan cand ee 678 0 0 | ou Cane Oil...... per oC ei 
eminent frm in each department. Hebets s ecereenn secon - oo one | axes, Lusd.. Ene gal. © 63 9 =1/ Sugar—«¢ 
iS rephants’ Teeth —" 50 16 0 | ree nw PS 8g Java, prot oo —per ewt 
- ee Frui sound........ per cwt es i a. « Ott Seeds— SSD eee aseeessccens 7 15 s 0 | Syrane’ and white cwt : d ¢ a 
| Arro Root—per t—_ F . > 0 7 nse ‘ 5 } oe ee eee soe 
{| St Vincent, com. = good ° : ° : Patras Corny, duty iss q is 0 eo Black Sea p.qr a dos d | Brazil, brown tr eees 13 ; = v 
Ashes— . Voting "Pe ewt 30 0 gt g | pOtleutia 16 0 9 | PeXPth., good tofincerya, of 2? 0 
Pot, Canada lst sort.pewt 23 0 0 0 ST retiniciibesisn rmcceinsovaes 33 0 37 0 Rapeseed Fer Ce eeeecessccce 41 9 42 6 | ane 7 en 23 6 es ° 
Pearl hy ingen 480 00 rie rincial sidigaiaaic 90 = : 33 0 matlcutta, Rahs; 5l 6 = . aye rw oes for UK. 13 0 17 9 
Rough, best thirds.perton £6 Raisins dan ett dty pd 30 29 0 Ceylo: _ » S51 6 I2 9 Cuba, Centrifu. Se ae 
Roll ' 0 6 2% Talenciat ket Per cwt- 9100 0 yion, lump ......pe Sdad P. to od. Meet s+ 28 3 23 9 
al aes sovenneneanenee | 90100 ae New . ae B ovisions?* ewt 14 Q 13 Revive op - Muscovades 19 6 23 9 
Pa ie BO O MO | Macatee HO 48 utter—Cork pe O | Titers, consumptn, © 9 0 
| Trinidad grey toord.). can 78 : 89 dG Guyrne : A... 0 nesland fresh, finest 130 9 00 Pieces 2 TOG 
Mid, to finest....... ies 3 Ole 0 Sultana & Chesme,, 26 0 10 0 | Bacon T  nrovsee- senses seen . a 0 142 0 aut "Cubes WO 8 0. 
cra eons et 0 Elemente 290 a ; Limerice  *etford os om 0 rareacle.... “ 236 9 . 
; bevisssnsvesessee 7S 0 80 O | Opanges ‘8 Mich 204701 Gms oC : 0 x epee 
ae. : 6 308 0 — S. Michael p ese a : 35 0 ta rye “ 0 66 : Turkey loaven, Stasnra 12 0 18 9 
ow: al anaameaa meme 82 0: ; Titian oe 23 0 ne 0 0 65 rush ed »6tol0ib. 32 
— 74080 0 | pyiisbou&St thes, jchet: ir 9 19 2 ee. 06e.. 1S 0 0 8 
ee ee ane 0110 © | Lemons Puig. per box 6 : 30 | ta. wo Selenide #® 0110 0 Dy te Fefined, f.0.b. in i 17 6 35 : 
 Ceylon,plantatn. Iw.mid. 7 Messi Imero p. case 20 : s Li — Waterford ang ° 100 0 Ib loaves superfine Holland 
Gite. en Clo iw? lected ......... 23 =o one ick bladder _ am és Rerfine ... 25 3 95 ¢ 
Native, goed ordinary... £ © | Nuts— dite dina e 10 27 0 k and Belfast ditto 07 rus hed aes as & : 
East India, een 63 0 108 : 1a 2 p.bag |” 33 ; li 0 y aoe and bee bea - o 0 5 sion ter aneinbgs 24 9 r : 
Native ........... 7 3 0 | Arc at Dundee ae © @ I Pest ican and Canadi.,, 0 62 - No. — 23 4h 
Mysore, medium to bold... 00 00 eet Crwn. per to p S Ss Bork Amer.& ee 51 0 53 : French loave rt 23 st 23 9 
| Manila, fair Indian old. 7 0130 0 etersburg, 12-head ea O46 Checotmer-& Can — o -8-: 6:3 Seen — <7 - : 
Singapore, picked Baily po 0 562 0 Gu —— 9-head eee = 0 29 0 heese—Edam, new. te, D 0 O00 French c an & Aus, fob 18 6 2 6 
Mocha, mixed to fine os 95 0 53 0 Fine t Percha—per ib 0 0 21 oO jon a. ° 0 64 0 Saltpe tystals, No. 3 92 9 a 0 
Janaice,ordy to fine ord Soes Hemp" 7; es Src cnr mncnrneae 60 0 64 0 Engiah cgetgtP ewt 17 0 -. 
Ww middling ie ord. 45 0 60 O | StPettesbure clean. ... 3 Mase 56 0 6 — > I i 8 
canine pos redysep .. 62 0110 0 St Petersburg. cl £282 3 foe—Ranggo 0 720 60 0 | Nitrate of —" esvereeee 23 6 95 9 
Rica, mid. to fine... 65 Manila. fair oe ton 2 s goon to arriy 98: 6-1 Sei oe 0 
culinary to fine ord, ..: 53 0 oo O° | tute good te ne aeun Bengal, white pent § 9 Cee Mo. per ews. = S 
| Central Americar gg soe D 2 0 oe t.ea..° °°" 44 : Ww ite ee L na, M . . 
Good to pee, 1, &e....... 54 0 60 0 C Low to fair... Naina sid 18 0 9 Do yellow €,on the spot 5 ¢ x : mbay Anila, gd. to finel99 0 215 
Brazil, Rio low ascamecrenien 62 0 95 oO oir Yarn, good t ee 13 0 18 9 fadrag teense 7 3 8 Tortoise EI oO 70 01 0 
Gouk teas W superior... 58 0 59 0 Common to fair.. fine ... 23 0 45 9 Japan .... T 6s : Tallow. ™ + do perlb 7 6 = ° 
Fair to good aes = 0 57 O ry & Cow pr ib 17 0 27 o M im—American, © ssi 00 00 Petersburg pa i 
Common to barely fair | 10 & 0 R —B. A. & MV. 8d isd edium to fine.’ om. 5 3 0 QO Australian ew ¥C ... 61 6 
Afloat fr. to gd ch ir, 46 0 49 9 . Grande iS Poacs 6} 0 3/5 SO—Peurl.... ner ..3 8 0 ll o Do mutton, fine 40 ¢ 00 
ood Ae et channel 50 0 58 0 Australian °°" 6 o 7) | eo80 flour ‘Per cwt ll O 14 fwn 2 ns ae 
Cotton suc ng’ Santos 52 0 53 0 C ssveseses avons O Bh if pare 11 0 12 2 | Tapi Sironivticcticaenee SD ee 
Chemicals” Report. | | PY-BA&MY. 43 0 gf | Cmanse, ood to fin, Pie Pearl fakep.tb 0 o 
Alkali Refined...pr de a «24 8 0 cond ; IO cene 98: 0 Ste) Ge per cwt 12 1} 0 2 
Acid, citric, P* Seetee 0 1 arnet A 0 Steeneee 88 ; —Stockho! = 0 13 0 
id, citrie......... : 661i me x... 0 C.. 0 93 0 holm 
—— perlo 1 7f 9 9 | pZ@neibar 2” 0 Button, so as vaca 75 0 37 09 Archangel .. » Per bri 24 6 95 9 
Oxalig 2s sreeeese 0 3f o o |  Dtysalted Mauritius. 0 - w to medium to fine 90 0 110 0 Tea—duty 6d pe settee 015 15 6 
Tartarie 06 00 Mada © ef | meckiec, Siam 70 0 85 9 | nee neue aete 
Sulphuric 1617 Cape 43 6 5 sesscreescee SL Q 52 Medium to oe en.. 0 63 0 
Alum, lum 01 04 East Ind Bengal—Surd -” Fine te finet 7" 01 . 
Kena’ DB sscsaces, per to 0/1 Andia ....., 0 8} Cossi urdah ...pe Soue nest...... 1 13 
| Mariage, “af bonate plo asé Weng ents 1883 pews 2 sh 1 of] Gonates PerIb 16 0 0 0 | Oolong M,Com- to good... saas 
ces a 0 7 ee £5 15 2 atea 2a, Oo eee cerereece 2 0 5 . ig, col ) > Mh ees 8 
| Sulphate. per ton£29 9° 36 & Other English." ” a . : Jungyporeé Gog 33" 14 0 ns 7 Good Lae ox on to fair... 0 6 +o 
rsenic, lump, ‘overseen 3 10 15 Oo o— rib es ” 5 § 10 nagore nercolly 13 0 14 Flowery Pekoe ft, +......"; ie 
Powder 0” per cwt 24 Ben 0 ina—Teatle. 32002" $0] Finetofneg 8 13 
Bleaching Meeceess ds 10 7 72 o mid, to fine . dad — ame Nos. 1.9 0 15 9 One © finest good 12 y 6 
; ling wie oe suming sa Set eee eee 9 n 3 _¢ }e 9 2» range Pek +90 006 eeeresece 1 10 
Borax, E; ee i atinea 9 10 9 wt § mid. to fine § 0 No. 4 PipeWise insane titans Fine OD einncecigs 34 
Cran Enclish, refined me 10 0 adras, Vio, Gnlinary. 3 6 64 | Tay Ce -s =. Canta, 0 finest. ee ~ 0 6 on 
/ Calomel,..... > S---+180 6 131 _ Native 24 ng-reeled 10 0 17 common t a é 
ConvsiveSublimatss 2 25 0 6. | Kurpah, eee sone 10 2 22 & | Hyson, common'to fair” ° 54 2 
ew re en a ae ord. to midal; 46692 Re-reeled °°" 9-6 14 ; _ Good to finest ot 040 f 
; Potash, bichromate = % 04 09 h ub middling.. 3 9 a5 Japan—Low Peat crrseonee OO G ; Y. Hyson, com. to fain” Oll 1 a 
neste es ¢..Plb 0 5 6 9 Para, fine, ber—per Ib 7 casond Brutia ME......... 13 6 18 0 Ye ee a OES ? 
» rdriodate "ttt 6} ayase Wee etbosseeassees sseeee 3 nents 0 300d t ines ee 0 . 
Praia rn goes scr & Mozambique 1 Md 4 0 | Halian—idawwiite' soci ° 9 2 O | Indian Pek st wessceo ons. 
Sulphate snes netbenieas 0 1 Crop hid per lb 6 Fosson » White Novi 0 0 Good » Inc. broken 01 a 
| Precipitate per ton£10 F © 103 Am 30@ 45 Ibs 1 Other norone Se 0 0 00 Con — finest ......... 1 it 1 8 
gal Acetos ia vueeeigns > 29 3 a English Mitta. a0 65 1 : : : rown—Pleinggg 7" 0 : . ; Souchong ~ssitoneuane 94 sa 
Sal-Ammoniag “"P®F 1D 0 § do ae so 1 Milan A.......0. 28 5 roken tea" 9 lo 
Sti Bicarbonaie'p. ton’ ge ! 44 ; F "a Seals ae = 1 : : § Sains ane ee 22 9 26 ° “oer —eiskor = i 3 
tina. 15 8 ° % 13 1 ces—Pepper—_ 21 0 2% ewn Wood.— : 
Wustic, Londg, "838 O | Cape, Austn, & 2350 1 2 7 Black, E. seeem 0 & Memel fir_ Dantzic 
| Sag ‘Ter devree 2 20 | oe: eta =. 2 ris Alleppy and Malin” © 6 0 63 Canada red pine = O04 $5 © 80 0 
| oor 4, white ..p owt “ 14 0 0 Go ven 0 ee 6 28 pinvnite, Singapore, fair... oes — yellow pine, irg. 5s og 0 
Sulphate Quinine RSDh 06s mapas 24 9 ; 0 Dressing Hides” 100 1 3 2 8 J nent ag to good .. Q aa : % | Quebec oak, sml. 60 0 79 2 
| English, in } e— 0 | Shaved ah ee 1 2 0 Do 2nd d stCeylon .. O11 § ae: 110 0140 
| Foreign’ (2 2ottle..pr oz Hy cme Bono 015 a ea 2 6 | Indian ako" 60 e 
| Sulphate, eos 4i*t0 80 00 orse Hides, English 2S he > 3rd and 4th - © 9 110 | Wainecos beg iz © 110 @ 
or ate, copper yy" 6ll 7 do Spanish glish ....., 2 (@.¥ Cassia Lignea. unwork., oT 3% ainscot logs 18 ft each 320 0 340 © 
— eee “PI CWE £23190 6 6 | Kips, Engli h -«...per hide 7 0 19 4 | Cloves—Zanzil unworked 31 0 0 9 Deals and Seweana ene 60 0 90 9 
illion, Rng i 89 6 s do East tant es On 1 : og enans : bar fair...... @ ot 0 63 Kerway, Petersbg wane 
| Coals per tor Keka 20 e AMD coscecceccce O inger— tr eseeee ceseeens 17 ~ we lish bia 4 . 0 7 
allsend, best 9.8 English — Copper £ : z : Crchia ccmmed a ee 7 10 16 3 
Cochineay "=. 19. 0 Best ante noush. per ton 64 0 65 19 scraped ......... 47 @ 110 Pe 710 18 10 
Berit silvers 0 0 Sheets OO Seccrsees 66 10 65 lo Bengal ugh ; Canada 1st ping 777°" 70 10 6 
| lack Sie gett per Ib 0 ll ° 14 Chili—g ordeals” 73 0 7 African ou s ns 0 _ 2nd on tte eee - . 29 0 
4 terse 0 Ustralian ar reeds... 59 15 mite le eo a it oe 16 
| Aes Fine Bar, ae do a Wallaroo ... aes Do mii. tone wt 8 0 $79 | American spruce.” 619 43 0 
| Armisead. chi ane ovine 0150 0 —_ per ton Burra ...... 67 0 0 ; MACE oases sensor 7 per ib i ; 150 0 tinea each. ; . 7 0 
| Balson o? China, star" 0 rs, see £ Nutmegs, brown ._ 3 2 : ic, pr. mille & o 
| Pera o star.....110 © a 0 Nail Xe. British........, 5 Wh £s Spirits Rus, srs 2 QO B ; Quebee, per candenh ee 0 130 6 
| Capivi ++. POF 15 0 Disiiecks 16 6 5 S—Rum, duty! Bosr ndard dol0o0 5 
Bark, Cis": b 8 3 6 9 ae. 4 ee 610 715 Jamaica, per gal — gal To ean nine 27 oa : 
ee 24 Sheets 7 tretseevees 7 5 5 30t0350.P ; uty 34Gperib » 23 0 
¢ do "ewed, Grown 2 2 6 | Bain $10 910 a mark so38 Virgina leat bond. OS EY 
am 0 as ie eee 5 aarara, proof... A Pr PAE on. ..scercnsee 
on! China .. pe an 0 : Z Swedish - te eeeee a: 5 oo Leeward a a 110 2 : Sitter tt nipesinnetna : ; 1 4 
(antharid » Malabar - . 6 00 | rocoteh pig, cash." 210 10 0 PE sad Mauritius — } ; - | Y oa seeancencenees 04 ont 
: "peepee ee ° 6 —En ite : eve ccece 4 7 . se 9 Negrc TSS coccccececce af 
Gum, Benj er Ib 3 9 7 § oySPanish pig. Pig, p ton 11 17/6 ines Brandy, duty 10s eng o 00 Columbia i 2 4/10 1 1 : ry 
ibanag ” SUM2dspews 33 G ani ie. soo ese 1 126 0 ” 1878 : Hay ~-,Guty 3/6prib 0 
| Ipecan 4, drops PCwtllo 3 | Spelter. sitazi,7 Pet bottle 0 | Vinta Oe tdsinia 12 6 12 GDR noe e ere een es 22 
igs ore 0 210 English eiPet tom th reese Ist eS 1807 rig 12 9 13 . — _cigarsbndduty56 4 : f 0 
le Bee seas traits and tcesee OF O 92 in hhds )igsg 7 22 £ 13 6 | Aneri percws e 
Oi. (ho Tonquin Zine, Enehny, pesttalian... §6 10 87 ° 6 ........ © 8 © nerican spirits 
» . ’ eos 0 - 1 72 0 We ol enter 
Ania tt eeseeseny Tin ae a per tonzig 5 4 2 | Comspirits 1822 owevviee 18 6 14 9 9 21—English—per aa S S6é 
seed os , per box a 0 O | Spiri ) pf, duty paid 11 eeces S. Down hommeate ait ibe. 
Pepper” a Charcoal, IC gd sa eee. Mepertation its rr Half-bred hoe tOseNelL 10 15 0 
M, Tart’ Hotchkiss 1G. 21 0 , duty pai a sesoee 
Ma Ta Mo C...... Coe cee ccccccces 16 0 7 0 German spirits J paid =. 14 6 K Wethers rE = 10 0 
- lasses — WL pewt 11 0 Sugar— Pkeceenennine i i 6 ent fleeces ae . 09100 
ish— : © 13 0 | British _aoe 8. Dwn.ewesand ih, 910 10 9 
£ + India, refini Leicest, wthrs 12 9 
3 Crystallised ing 17 0 2 Oo } Coloni er do ...... 9 15 0 
0 | Foreign M sereseeecerees 26 0 27 oO onial—per Ib eteeee 5 915 
| aa. eS oe ore cant Fert Philip “a” 
Mauritius, crys. No. 13 i4 a Scoured, de. Lamb... 1 aa 
No. 15 17 2 wach me 1B 
Syrups, low to good yellow 8 Locks & pieces (wahd) 0% O14 
Be good brown...... 14 Adelaide-Pleece wshd) 1 23 1 OF 
Ln le fo 68. Gurpat. 19 coda nm 16 3 
P w to good brown...... 12 Unwashed | ~~ 1 6 
enang, brown to fine el. 14 aap averheai a 07 64 
; V.D. washed 1 8 
.L.- Fleece & 
N. Zealand lamb 1 il 
1 













Madras, native... 13 


J ry CoP Oe eee ere eeeewesen 12 
Manila, superior ter eweeee 15 
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6 
Native brown .... 12 8 
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| 
Closing areeniaeane — en (Coupons payable in London.) 
| Divider ue vame. Pri “ ' 
ipneuaandnees — Prices. | Autho- BONDS, LOANS, AND) 2g Closing | edie ee 
cereorrees Co cae rised r | ‘3 : sor) Nex 
Jan. 5 July 5....3 per Cent, Consols...........:018 12] Issue, TRUSTS. a | & | Prices. _ Dividends 5 ae Draw. | 
vol | Do for Account, Dec. 3 .. Lhe ona hy, Due a | — | Closing 
April 5 Oct. 5... 3 per Cent. Reduced ........... 041008 | £ | | . 3 7 L | 
April 5 Oct. 5.... New 3 per Cents.............065 100 1008 | 16,984,325 Metro} 1. B. of Wks. { ioectcooe soning Prices, 
| Jan. 5 July 5 Do 3 — Jan. 1894 .../102 103 ., 6 Oct, 1929 349,|Stk. 100 105} 106 Quarterly! ... |... iB. Ayres, 1882... @ clon ar 
| Jan. 5 July 5...) Do24 — Jan. 1894 ...| 593 90% | 9 450,000 Do3 : ¢ Stock ...... 3 %|100 100 | "eh. 972 | Mar. Sep. | ... . |Chilian, 182 """" 5 4| % 
April 5 Oct. 6... Annuities, April, 1885 ......... 1 12) 2371 ,600 Corporation of Lon. | June Dec,| 1 re} Do 1858..." gal we = 
| Feb. 4 Aug. 4.... DoAug. 1908 (Red Sea Tel. yu 5} 1 5f Bonds, 1883-7 ... 8}%|100 ‘100 | - 109 | Jan. July.) 2 Do 1866." He) 86 9 
Mar. 11 Sept. 11 Excheq. Bills, Mar., 1,00013°'6s Ils p 2,232,200 Do do 1883-93. sis 100 100 99 100 | Jan. July.| 2 Do 186707" ; (106 10s 
| Mar. 11 Sept.11; Do 1001, 2001, and 50013, 6s 11s p 660,600 Do do 1882-3 . .4%100 100! ... a, Jan. July.| 1 Do a von 6 03 105 
| June 11 Dec. 11, Do 1,000/ June 3%_ .........68 lisp 666.600 Do do 1882-3... . 44% 100 1100 | Mar. Sept. 2 Do 1873." 2 % a8 
| June ll Dee. 11; Do 1002, 2002, and £ 5001 3. \6s lisp | 3,000,000 Birmingham Cor h. } Mar. Sept.| 2 oe - 1875 sore “ k| - 96 
April 1 Oct. 1... Canada Gov. Iitercolonial RI. | ration Stk., 1546 3hY% 100 100 100} 100} Feb, Aug.| ... . (Chinese, 1874.6" “af A. % 
1903-8 gua. by Imp. Gov.|109 111 613,700 Blackburn Corp...... 4 7%/100 Feb. Aug.| ... Do 1877... 8 Sho ae 
April 1 Oct. 1...) Do Rupert's Land, 1904 do}109 111 804.871 Bristol Corp. Deb. St 347/100 = 93 1c0 eee eee -- |Coelumbian, 1873... 43°| lu 
| April 1 Oct. 1..., Do Bonds 1910 do ............ 110 112 187,317 Lee Consrvncy Db St 4 %/100 100 ose 2 . |Costa Rica; 187.7" "¢ lia 3 
April 1 Oct. 1...) Do Bonds 1913 DOR sptownnins 1110 112 4,314,500 Leeds Corp. Stk, 1927 4 %|100 100 108 109 eee Do 1872.”. 2 6! 16 
Jn. _ a Oct. Jamaica 4 %, July 1, 1897, gr. ... 926,186 Leicester Corp. Gas Mar. Sept. . |Danish 1850-61" 4 “| il 3 
Feb. 1 Aug. 1.. Turkish Guaranteed 4% , 1855/105 107 oF a Do 1862. toe : “| ot 
April 5 * ‘Oct. 5... Bank of England Stoc k 5 5 %1296 298 4,000,000 Live ol Corp. Stk. 344/100 100 101 101} Mar. Sept.| 2 . |Danubis lan, 1864." 7 1199 10; 
7 we 7 Z{109 105 
8 


Jan. 1 July 1... Bank of Ireland Stock 6 % .../329 331_ | 3'775'37 75 Manchester Corp..... 4 %|100 100 1124 113} Do 1867...... 


Jan. J <| 
ie s <. Gaanke 2 Cin lagen < Z.\107 116 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1888}1C3} 33 100,000 Middlesbrough M ‘ wa Ecuad Zi 110 
; : aes cece 4 gh Mrt. 447/100 100 104 106 ador, New Cn; 1 ¥) 
Jn. Ap. Jiy. Oct.; Do Stock 34 % Jan 5, 1931/1038 3 1 ,000,000 Notting. Corp. Stk.. -§ %1100 100 S248 839 May ‘Nov e Do Pro. War ... | i 1 
. ; Py ji ye syptian, Unified 
Jan. 15 July 15) Do 44%, 1885 wees eseee. se aes 100,000 S. Staf. Mines Dze... 447/100 100 94 96 DOVE... nrsesees 4 5) 653 653 


April Oct.!° 
June Dec. 
April Oct. 


Jan, July. 
Jan. July. 


Do Govnt. Pref. 5 %| 874 ast | 
Do StateDomain 5 ss sat 
Do DairaSanieh “ 
Con. Deb....... ... | 65 66 
Entre Rios, 1872... 7 %110i 103 
{Greek In dpn. 1879 5 7] 83 85 


& Water Db. Stk. 4 ¥/100 100... .., | June Dec. 
Mar. 15 Sept.15, Do 4} 7%, 1893 . ..| $2} 83 400,000 Stockton Corp., 1903 447/100 100 104 106 
| Feb. 16 Aug. 16 Do Debentures 4 %,Aug. 16, 600,000 Swansea Oonp. Stk. 3 gee | j100 95 d55 
1884, 1,000/ and 5001 .....'|100]1003 | 810,285 Swansea Har. Trust, 
( Gov. of Isle of Man Deben. ) | | 1888 43/100 100 | 
Feb. 1 Aug. 1 - repaid in 45 years by - 78 Qo SS a 


Sink. Fd. of 1 % p. an. } | 


















| 
i 
i 
| 
| 
i 
| 
} 
| 
| 
| 
} 
| 
| 
| Various dates... Do Enfaced Paper, 4 %..... | 793 803 600,000 Reading Corp. Stk... 347/100 100 954 96 
| 
| 
j 
| 
| 
| 





































































CORPORATION STOCKS. | Jan. July. Do 1881............ 5 5 5 68 70 
COLONIAL AND PROVINCIAL (Colonial and Foreign.) ee: SeTanala, 1866... cae = 
GOVERNMENT SECURITIES. lola| ; oo HondurasGov. Ri “| 
Last %S | Closing | Loan, 1867 ...10 %| 4} 53 
santana a —— | Ann Name. 1212 | price, | Deiter... Be 
“ss | atie ivd. | & . i <1 Do isr0 ee 10 %| 4p 5 
— Dividends, ~ | Closin g ——_—— | —'—— | April Oct. y.| Hungarian, 1871... 7 I w e 
— | Due. | ame. Prices. . % sedition Harbote ae ... 100 | 100/110 112 cere = RON 2. 55195 96 
a % Borough of Napier Con. ..... 100 | 100/111 113 an. July ‘0 Gold Rentes 6 %|1013102 
2 — 7 % Borough of Timaru ‘N.Z.) ... 100 | 100/114 116 | Jan. July. Do do 1881 a Akt . 
100,000| Apr & Oct |B. Columbia, 1804... 6 xj110 113 fe 1899 Bee | eoes oar | come g yey ee lar ie 
0 , Ry I wcseryssscoos donald 00\113 115 | Jan. July. rrig. Guar. 6 %,/107 110 
1.200" ee July cerns S| |120 Se Shi I i incbnteed 100 | 100/107 109 | Jan: July. Do 1862 Marem. |“ 
ham a 5 Sloe 109 | 6 2 City of Auckland ............. 100 | 100/114 116 Railway ...... 5 %| 88 90 
6,446,636 +In & Jly| Do 1885, ins. Stk. 5 Ito2 104 6 Z| Do2@nd Tesue ......:.i...coscss 100 100114 116 | Jan. July. ee Do Tobacco Ln. 6 %| 99 102 
500,000 Apr & Oct} Do Domn, of, 1903 5 | 3 115 6 % DoCons. Act, 1879............ 100 | 100/116 118 | Jan. we - Japan, 1873......... 7 §,/106 103 
- anv Deloesed. 4 “hes 106 | 5 & City of Brisbane ........:....000+. 100 | 100:101 106 ” Liberian, 1871......7 %} uw. 
12000000 | IY ENt| Do de Ine Stock 4 “ltos ion | & % City of Christchurch (N-2.)... 100 | 100/118 120 ove Mexican, 1851...... 3 7| 19} 20} 
124,000 Apr & Oct Cape of Good Hope “| 6 % City of Dunedin, Deben. 1926 100 loony 119 “ Do 186$......00. 3 xj Ut Mg | 
| 1894.00...” 6 has : vy Do Redeemable, 1906......... 100 OC}116 118 sae at ne slo-Frnh, 6 {| 
448,500 Apr & Oct! Do 1890-1900 : ogre z ‘0 Consolidated Red, 1908 100 100) 104 106 ove ew Granada...... ... 24 
150°00% er ot 4 ~ palate 15 105 Oo tip | 5 2 City of Hobart Town............ 100 | 10/106 108 | May Nov. Norwegian, 1876.. 4}/,|100 102 
| _ 255,406/Apr & Oct! Do a 5 aon 5 % City of London (Ont.), Ist Pref/100 | 100/102 104 | Jan. July. DO 1S78.......00004 es 101 103 
| 7,407,200 Apr & Oct] Do... aI 504 1003 6 % Do Waterworks ............... (100 107 109 April Oct. Do 1880... . 45198 99 
2,615,600\Juneé Dec! Do... t<“|ro1" 103° | 5 Z City of Melbourne, 1907 ...... 100 106 107 2 vee Paraguay, 1871... 8 | 11 2 
350,000 May & Nov Ceylon, 1882-3 6° : i City = re Sterling .../100 20108 105 oe ae Do 1603... ae ~ 83 4M 2 
400.000|\May&Nov| Do... olant ine a MEME ‘<n incsposcpeperssduisnnceeal 1001108 105 oe » |Feruvian, 1570... 6 i) ww 
1,275,000 red & Ang| Do sestnnsnsonncnsgnocs rs laos ee | SMI since rveslgeon ‘100 | 100/103 105 ss Do Certs. of Reg. 
"170,000 aaa pete i satiny , | 6 X City of Ottawa, Sterling ......! 100/109 111 Attached .......... 15} 16 
‘Mar & Sept Fijian Gov. Deben. 46 99 101 f 72 ° 
| 1(0,00¢/Apr & Oct Jamaic 6 % Do Redeemable 1893 «......:.'100 | 100,108 110 ve Do 1872........... 5X) mom 
£00,000 “ r ‘ENoviil ED sunceassacce ees 437 103 105 6 ¥ Do do 1904 | 100,114 116 ‘ Do Certs. of Reg. 
| gooso00lFeh& Aug! De lee 6 Shas 13 | 8 | Dodo te95 2200"-""""""n00 | to0l114 116 Attached... ow, |W Uj 
| 100,000\May & Nov} Do........0....., 43° |102 104 | 5 @ City of Providence Coup. Bds,/100 100/105 107 | Jan. July. Portuguese!853-80 3 2 4) S84 63, 
700,000 May & Nov| Do Consol. Deb. 4 ;./100 102 | § & City. of Quebec Consolidated. 100 | 100/110 112 — a a iy 7 
63,000 z o 1. We ahesnadcnnvetdessBinc ace 1100 | 100/110 112 an. July. aPJovessvcesene 
nes Coulee avert a senanvsecnannvese 6 7,|100 108 | 6 % Do Redeemable 1903... 100 | 100/112 114 | June Dee. Do 1860.......0000 $4/.| we 
166,100! May & Nov ‘na ee El pe ce, '100 | 100/112 114 | May Nov. Do 1859.........0. 3 /| 0 6 
1,300,000 Mar& Sept x 99 101 | & 4% City of Toronto Sterling Deb.'100 | 100/114 116 | May Nov. Do 1862............ 57) & 6 
‘922 ,900\Jan & Ju y|N. Brunswick ’86-91 6 %/106 113 6 % Do Waterwork Debentures 100 | 100/113 116 | April Oct. ae Se ee 1 93 
8,038,000] {1" & Jy/N. 8. Wales, 1888-04 5 {j1os 110 | § 4 Do Gterling Consol. Deben./100 | 100/114 136 1804, 1001. § 4/9 
{5R E TWN, S. Wales, 1888-94 5 7/108 110 | § % DoGen. Con. Debt... 100 | 1ool107 109 | April Oct. Do do S41 158... 5 Z| a: 
1,000,000|Jan & uly} D0......cs.cecssee00-. 2 ltoe tos | &  % City ef Wellington Con. Deb. 100 | 1001113 215 | APril Oct. eee i 
7,201,000\Jan& July| Do 1903-5-8.9-10.. 4 ©|103 104 | 6 % DoImprevement Loan......100 | 100|115 117 | April Oct. Do do $41 15s ... 5 j = 
150,000) Jan & July|New Zealand, 18016 ° {111 113 | & %_ Do Waterworks Debens. . 100 | 100|115 117 | May Nov. Do (Nic. Rail)... 4 j a 
1,000,006) Jan &July} DoE vem. 5 (LL 118 | © g Lyttelton (N.Z.) Harbour Bd |100 | 100/116 118 | Feb. Aug. oe ae 2 oe 
7, 8 1100 Quarterly. Do Consolidated 5 “|106 107 | 2 % Napier Harbour Board......... 100 | 100/111 113 | Mar. Sept. Do 1671 cs bf a4 $5 
Mar &Sept| Do 1801 “lio 112 | 6 %New Plymouth Harbour Bd. 100 | 100107 109 | April Oct. ae |e 
1 (000,000 7 SP Decl Do 1801 6 1111 113 | & % New York City... .sssesee $ 1000|100¢/132 137 | June Dec. ah = pgpmaienaeae 744 Toh 
200,000/Apr & Oct} Do Auckland... ns 6 % Do Gold Coupon Bonds ...$,1000|1000/125 129 | April Oct.|° «|, Do 1875 59 6° | 10 12 
6 ,000,000 Feb & Aug] Do 5/30, 1879-1904 ae 101 103 | & Z Oamaru Harbour Board ....... (100 | 100/111 113 es . 18. ree. 7 ‘18 7 
1,250,000/Jan & July! Do 5/30, 1881-1906 5-©| ... | | 8 % DOU... esceescessesssenees 100 | 100108 110 | Jan. July. » [Santa Fe g** 
§,500,000 Mar & Sept Do 10/40 1888-1918 5 i Chod 106 : é Do eomtetg Corp. Water 100 | 100/114 116 } June Dec. —— 100197 1° a 
May&Nov! Do 1889 ............ hos 105 el DO ERED... seree sotarsceyere 200] 200883 195 fff BO ererenenernenes "9 9I ath 443 
6,371, “ Do Inseribed Sti i é 100 iot :  Otag oa Harboit Board ......... ree 300 oe = _ Jaiy Do Quicksivr. M. 5 ‘ 102 104 
Soa BE cin elacelenata 1109 2 . if 56 
225,000] Jan & July Nova Scotia, 1886.6 “{10s 108 | & oP Elizabeth i We, Wi tn, 100 | 100118 15 "j Dok Gov, 1068 5% oe 
224,200 Jan & July|P, Edward Island., 6; ZL ane | GSI Ee ets... 208 | 200120 215  , Si 187 site vo 1o2 108 
$00,000 May & Nov Quebec (Prov. of)... 5 ©{106 103 | 8 % Wanganui (N.Z.) Harbr. Bd’ ... | 100107 109 — _ Do 1873... ©} 99 101 
ay & Nov - : — , 98 99 
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609,00 800-1901 ...... 45 . in Brazil,’79... 
Tan&July} Do1904 . 435 |t0s +03 | Jan, July. Jan. |B. Arres, 1824, case of stocks © 
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Quarterly.| eo ea eat 5 4 102 103 2,000,000' Do — pareeasne seat 6 / 1902118 £0 ane ’ _Do 1830.. nes 60 3 
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North London, Consolidated | 
Nth. Staffordshire, Con. Ord. 


— 
oS 3 
=! 
+ 
es 
o 


ore Pree CET OTST ret errr etsy 





19,079,87: sl 100 
1,138, 1191; BOO |. Wel ccstissmsceiennentens 
‘North London 
North Staffordshire 


South-Eastern rn Perpetual 





1. PES | 45 
ie pl. FJ 1,831,691 100 


|rerercrererererenenene 


4 342, 4401 100) D 





GUARANTEED SUARES AND | STocks, 


100 Caledonian 4 % Guar. Annuit. 106 
Do 4 % Consolidated. Guar.|107 
100 |Cornwall 44 % 
$79, 1364 100 [Furness Consol. Guar. OF a 
| 100 Glasgow & Sth.-Wst. Guar. 4 % 103 
100 Gt Eastern 4 % Rt. Charge|107 
100 | Do 5 % Metropolitan Stck/132 
Do Consolidated 4 % 
100 ‘Great Northern, Perp. 5 %... 

Do 44 % Con. Non.-Con. Pt. 130 

Do Leeds, Brad., & Hal. 6 % 
Gt. N. of Sctld. 1st Prf. 1859) 
Gt. Sthn. & Wstn. (Irld.) 4 x 103 
Great Western, Rent Charge 135 

Do Consolidated Guar. 5 4.135 
|Lane: ashire & Yorkshire, 4 7.\108 


te 156 
Do 6 % (East Lancashire)..|154 
Lon. B, & 8. C. Con, Guar. 5 7/132 2 
Lon. C. & D. SheernessRt.-Ch. 114 
Lon. & N.-W.4 % Guaranteed 111] 
Lond. & 8. W. Cons. Guar. 4 % 4 
Manchester, Sheff.,& Lin. 6 all 
Do Ist Preference 44% 


eee eee e eee eeenerees 


2'640, 8201) 100 Do 5 &% Preference 
800, ,0001! 100 Taff Vale, » 6X : Preference lesa «153 156 


Shropshire Union ...... 
Somerset and Dorset ™.. 
South-Eastern, Ordinary . 
Do Pf § Df recivs. no div. y 
Do Df { until 6% i 
Taff Vale, “Stock” .. ......../97 5,002,631 wee 
West Lancashire 5 5h 
\Whitby, Rdcr, & Middlsbr. U.) 25 28 


1,955, sou 100 
15,100' 406! 100 


Lines LEASED AT FIxep RENTALS. 


1,066,031) 100 | 
Re 
Do Trredeem. 5 % Rnt. Ch. 427 
Do 4} % Rent Charge .. 
Metropolitan District, Ealing | 
Exten. Rent Cha oe 
Do Fulham Exten. 
| Do Midland 4% Rnt. 
Midland, 4 % Con. Per. Rt. Ch. Nit i 
Do 4 ¥ Guaranteed Pref... 
‘North British, Con. 4 % No. 1104 106 
|\North- Eastern, Consol. 4 %... 
Do Stockton & Darl. A, B2 131 = 
Do, do B and C, 6 % 
Do West Hartlepoo 
‘North Staffordshire 5 ¥ 
‘South-Eastern (Read. ery 
Do Consoliduted Guar. 44 % 
_ 165, 0001 100 'Ta! Taff ff Vale, No. 1 


PREFERENCE SHARES AND STOCKS, WITH Sveues 
CONTINGENT ON THE Prorits OF EACH 
SEPARATE YEAR. 
Caledonian, 4 % Pref. No. 1.../104 106 





L.&N.W.&G W110 112 1, 797, 428/) 100 | 
Colche ster, ieee Valley Great Eastern | 81 83 
East Lincolnshire, guar 
ahgagntoaac aera Gt. Northern.. 
(Gt. Westn. Bristol & 
Exeter, & Sth. Devon > 
‘| Co.'s 44 9 
Hammersmith and City 


3,205,431/) 100 
5,994 5771) 100 | 
2, 444, 1291| 100 
2, 500, 4131) 100 


1,050,000/! 100 
8,152,747 100 


| AssociatedCo.s/116 118 





G. West. & Met.| ... ... 
.| Great Eastern |118 120 
Do 


London and Blackwall .. 


London and Greenwich..| Sth.-Eastern.. 
Do do, Preference Do 

Mid Kent (Cray Line) . one nee 

50 Northern and East. By Great Eastern.| 63 65 

OO | DOO 6 Zicsecissccsdccsss 2 een 

North and South-West. 

Junctic 
North British Consoli- 
| dated Lien ........... 

Do Bothwell Lien ......! .ccccccsseceececeeees 
Nottingham & Grantham) 

Railway and Canal.. .| Gt. Northern../109 111 
| L.&N.W. &L.Y} 50 62 
| Gt. Northern..|154 67 


L.&N.W &G.W |154 — 


| Lon. Chat.& D. 


gage 
1,239,6007' 100 Chicage & G. Trk. 6 % 1st Mrt.| 





\corawail Minerals 6 % 
East London, 5 % 1st _ 


Furness, Con. Pref. 4 y" 
~ De ai vonaphavsg takanenteasinad 
Do 4 y Preference Stock .. 
wm Glasgow & Sth.-Western 5 x 124 13 
Do 4 ¥% Preference Stock .. 
Great Eastern, Con. 4 % Prf.|103 105 
Do Northern ition bY 107 209 
Great N. ‘of  Bootiand 44 7A. 93 95 


AOR Aenean e eee eeenesereserees 


Do 
— ae iste’ Ss fe ee |t9 121 





Per. Deben. Stock; 5 
‘ae RE Stocks. $,949,3531| 100 | Do 5 % Per. 33 


= 








rthamptn. 4 § 


po 











ae 


Do ih 1s March 1, 1883} ... 

Do 4 % ’81, Con. 1 Sept. *86) LOD 1li 

4651 100 |Great Western, Consolidated 
Preference 5 % 

1871, 100 no and 


- 
- 


_ 





Do 4 % Pref. Stock, 1880...|107 i09 
London, Brighton, & South- 


reat Nerth of Saale 


6200 100 |London e Ntn 
0004) 100 ‘London & Sth.-Western, 4 %|108 110 


gue ace 


Bia 4% 110 112 


#2 53 853 8 flees 


8 2 gH 
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RAILWAYs, 

PREFEREXC _ SHARES AND Stocks. CRE.—Com, 

a i 
Autho- 

rised | Name, Closing 
& Prices 

100 London, , Tilbury, ee 

| 4¢ Preference, 1879 , 

100 Lynn and Fakenham 5%“ ™ 

100 Manchester, Shettield, ” and) | 


Lincoln, 4; 
100} Dos 7, 1872, Tet Stock 104 10g 


100 | Do5 7) tera 8 1 
100 | Do convertible, 1884 ~ 
100 | Do convertible, 1888 
8 Do convertible. 1889 ........./191 * 
100 |Metropolitan 4 Stock” soe 105 207 
100 |Metropolitan District 5°" yy. 7. 
10 |Metropolitan and St John’s 
Wood 5 ¥ Preference . a 
100 |Midland 5 ¥ Con. Per. Pref. 133 135 
100 | Do 43%, 1876 oo... 119 11 
17 | Dosy ‘76opt.to con, 31Ag.’33! 
10 | Do4 %, 1878, do 1885 
10) Do4: 1880,Shs,con, Ag. § 
100 North British Con., 4,N0. 2163" y0s" 
563,379) 100 | Do Monkland Pref. Ord. Stk er 








387,3701) 100 | Do 1865 erererence 7 
418,890 100 | Do Con. 5 % Pref., 1874 a 125 


709,111) 100 | Do 4} %' Con. Pret., 1833. 43 15 
610,000/) 100 | _ Do 5 { Convt. Pf. Stk., 1879 119 12} 
535,000/| 100 |N. Eastrn,Stock. & Darl.Cl.D 138 [49 | 


2,000,0002| 100 | Dod 4, Redeem,,1 Jan., 1884 99 101 


OSz 





1,181,250/; 100 | Do Blyth and Ty ne, 4% ...'106 108 
8,692,000/| 100 | Do New Pref. '76, 4} % till 


31 Dec.,’82, 4 % in perp. 10 
700,0001! 106 North London 4} t matt a is 
250,000Y 100 | Do 44 7%, 1875 ooo, 7 19 
971,000/} 100 North Sta Hordshire OF ven: 126 128 
360,0002| 100 Do 44 %, 1873 ws 118 115 
300,000 100 | Do 4} 4, 1876 . 113 15 
213,000/| 100 ‘Rhymney’ 6 7%, 18 147 152 
100,000// 100 Somerset & Dorset 5% Ist Pf, 20 2% 








261,360/; 100 | Do 5 % 2nd Preference...... 10 15 
360,000/) 100 Do Bath Ext. 5 ‘Cons. Stk. 92 94 
2,157, 27300) 100 |S.-Eastern, Con. 44 % Pref... 117 119 


denseeens 132 134 





INDIAN Ratiwars. 


100,000; 5 |Bengal Central, Lim., Shares 6 6) 7 
7,550,300/) 100 |Bombay, Baroda, & ‘Central 


India Guaranteed £ 5 %... 144 146 


2,255,5202| 100 |Eastern Bengal Guar. 5%. 154 156 


411,308/| 100 | Do 4 % Debenture Stock..'105 107 


82340/14/3} ... |East Indian, Ann.A, 1983......| 25 25} 
624,9004/) ... | Do Annuity B................ 244 24} 
6,550,000/) ... | Do Def. Ann. Cap. Gua. 4 % 135 137 
1,500,000/| 100 | Do Irred. 44 % Deb. Stk...'119 121 
20,000,000/; 100 |G. Indian Peninsula Gua, 6 % 144 146 
2,701,450/) 100 Do 4 % Debenture Stock..'105 107 
8,767,850) 100 |Madras Guaranteed 5 % ...... 126 128 
1,000,0002/ 100 | Do, do 43% w.ccccccccccseerree 119 121 


600,000/} 100 | Do, do 44 % ....ccscececcesseeees 113 115 


4,000,000/| 100 |Oude & Rohilkund,Lim., g. 5% 126 128 


384,700// 100 | Do 4 % Debenture Stock ... 104 106 


11,418,900l) 100 |Scinde, Punjaub,&Delhi,g.5%, 126 128 


14,214) 5 Do, do 5 &% Shares ............ 
South Indian Guaranteed 5 % 138 1283 


{| 100 
88000000 } 1160 | Do, do 43% veccccscsssssssssnce| so am 


425,000/) 100 | Do, do 44 % Debenture Stk. 116 118 
75,000} 20 |Southern Mahratta (guar). L.| 193 203 

600,000/) 100 |Nizam’s State—6 7% Guar... 123 126 
80,000! 11 |West of India Portuguese ¥ 33 4 


Sl ————— —— 


British POSssESssIONs. 


11,278; 100 Atlantic & St Lawrnc. BC. SB. 67] cs we 


20,000 5 Barbadocs 6 % Pret. Shares... w, 
52.513 10 Buffalo and Lake Huron ...... ll ly 
297,6001| 100 | Do Ist Mt. 54 % Perp. Bds’79 120 122 
660,000/| 100 | Do 5} % Bonds, 2nd Mort... 120122 


ral 65 % Ist) 
sees Si = Bs: fos 78" 106 168 | 


102 
"175, "0007; 100 Demerara .......e.-sescseseeessee 101 

115, "000/100 | Do 7 % Perpetual Pref. ... 140 149 
350,001 100 Grnd. Trunk June. R. 5 + Bas one ae 


i | 
0,986,786/) 100 G. Trunk of Canada Con. Stk.| 19 
10 '500, 0001 26 | Do New Stock Prov. i 


500,000/| 100 | Do Equip., M. Bas, 1st ch.6% a 13 
600,0007) 100 | Do 2nd De hacia oan “ ; 
$,218,149/| 100 | Do 1st Preference Stock .. “} 004 
2,327, 7941] 100 | Do 2nd dO......sssereeserrserees | ore ar 
7,168,0551| 100 | Do 3rd do .......-.sereresererees* rd | 


1 
7511 G. Western of Canad Shares 
5057581 100 Do 5 % Preference Stock ... 109 111 


ckil4 16 | 
2,673,9001| 100 | Do Per. 5 % Debent. sts 110 112 
1,000,000/| 100 |_ Do 6 % Bonds, payable 1) 07 10g 


450,0001 'Hamilton& N.-Wst. ist Mt.6 % . 
90,000/| 100 Island Pond Strl. Mort. Ded 
eos 100 Melbourne.&Hob. Bay Uni . 
5 % Bonds, payable 1805 = i 
525,000/| 100 |Mid. of Can. Ster. *st Mo i 
610°800/| 100 | Do 5 % Cons Mort. Scrip as 
400,000/| 100 'Newfndid. 1st Mt. Ld. Gt SeP oy 
850,000/| 100 North.of Canada, 5  IstMort. 1, 
2850001] 100 | Do 6 % 2nd do .....++-+.- ei 1 
150, 0001 100 | Do6é % Preference ye os 
60,0001 100 | Do 3rd Pret. . Bonds & ~ wove] A 





’ | Do ; 8 
1982000 100 | Do ist North. Ext. Pri. ‘ é 105 ad 
44.4001, 100 | Do Nth. Ext. 6 i, Tamp. Me. 208 I 
555, *0002| 100 St John and Maine anree 
200, 0002 100 St Lawrence and Ott 63 68 | 
| Grerling a Fon 96 3 | 
n Line 
er = eo Int.Cer.of 5 “Pt. Db 


Grey, & Bruce, | 
810,9002) 100 eet 6 Ster. Bas. 1st M mrt. 59 65 


of 
652,0007) 100 Wellingtn. re a los 
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a Sree eeenatnuenncteinidiseaneethainsisteenseeeeee 


RAILWAYS. 


Forzien RAtLway OBLIGATIONS. —Con. 


RAILWAYS. 
ForgicN RamLways. 











_ 
‘Alagoas, Limited, guar. 7 Zn Recife and San Francisco (Pernara- 


Antwerp and Rotterdam .. 
‘Arica and Tacna 
‘Bahia&S Francisco, L.guar. 7 2 
5 ‘Belgian Eastern Junction ‘ 
Boliv am Limited 


‘Brazin. Imp. Cntl. 
|Buenos Ay res G. 


Royal eel A. 
Roy al Swedish Consclidated 
Sagua La Grande 
San Paulo & Rio de Janciro, guar.. 
Do 2nd Series 
South Austrian 
Do 1871 (Series X) 
Southern of France 
South Italian 
‘Swedish Central, 








eee tL. 183 185 
Do B ahia, Blnca,& Tndl. Ext 
| Debenture Stock . 

Buenos Ayr res &Ensenda Port, 


cased ies ad Bond. 





tral ‘Argentine, L. g. 7% 

iD , Debenture Stock ; a OY 
i of M ideo 

‘entl. Urugy ved. Stock sai 


9 (Conde a’ zu, Lim, ,guar. 7% 


Tamboff- Kosloff, an by Russia . 


20 Western of France 
Ww estern of Buenos Ayres 6 % B 





Donna Theres Christina, 
| 7 % Preference 
ppenebeny and Witepsk, Lim. | 


100 Western of San 1 Paulo Gaon 
i Vaeobhdedindascudtneten Did 7 % :'106 108 





TRAMWAYS AND OMNIBUS, 








‘East ‘Argentine, ‘Lim., 
Do Nos. 46,601 to 48,000 .. 
Gt. West. of Brazil, L. g. 7 % 
% Debe nture Stock . 
Imp. Brazilian N ee Nova 
| Cruz, Lim., guar. 
Lembe “Czern. Jessy, 
~J ist and 2nd — ot 1 
| 20 Lima, Limited See cnes micatagun’ 
100 Mexic an, Limited 
Do Ist Preference 8 Z% . 
Do 2nd MUG A saccade sasaiuudennt 
‘ Perpetual — Stk. 
Minas & “Rio, Lim., 
\Namurand Li lege) 





'Anglo-Argentine, Limited ............| 


‘Barcelona, Limited ccacinsegihieditie 
\Belfast Street Tramw ays 
Birkenhead, Ordinary 


‘Bordeaux Tramway & Omnibus, L. 


IBristol, Limited 
Calcutta, Limited Nos. 1 to 17,550... 
City of Buenos Ayres, Limited 
Do Permanent 6 % 
Dublin United 
Edinburgh Street Tramways 
Do 101 Second Issue uae 
Glasgow Tramway & Omnibus, L...! 
Hull Street Tramways 
Imperial, Limited, Nos. 1 to 17,700 
Liverpool United Tram. & Omnibus 
London, Limited 
Do 6° fs Preference 
’ Debenture Stock . , 
London General Omnibus Co., ‘Lim. |199 395 
London Street Tramways 
10 | 10 |North Metropolitan 
10 10 |Nottingham and District, Limited 
10 | 10 |Provincial, Limited 
10 | 10 \Sheffield 
10 | 10 |Southampton 
10 | 10 ‘Sunderland, DOE is cide siconssansenten 
10 | 10 [Tramways Company of France, L. 
10 | 10 Tramways Company of Germany.. 
5 |Tramways Union, Limited . aa 
10 |} 10 |Wolv erhampton, Limited — 


eee Perr ee eee 


Northern of B. ee e Ord. 


. . Deben. Sivek is ilk 
Do Guaranteed 7 % 


| Do6é % Debenture Stock .. 
|Norwegian Trunk Pref. 
Ottoman (Smyrna to Aidin’ 
Porto Alegre and N. Hambure 
Brazilian, Lim., Deb. Stk 
Prov]. Orel- Vitebsk, guar. 5 % 
Recife & Sa Fran. Lim. ss 18 ra 
Riga and ee 
toyal Sardinian .. 
| Do Preference .. 
Royal Swedish 


Sambre and Mcuse 








San Paulo (Braz.) Lim. g £7: 
i Debenture Stoo! 
Smyrna and Cassaba, Lim.. 


South Austrian 
Swedish Central, Limited 








7 83 West Einader.. 


Ste Renee eee eeeeeeee 


TELEGRAPHS AND TELEPHONES. 


‘Anglo-American, Limited 














een RaiLWay OBLIGATIONS. 


I fa 





'Brazilian Submarine, “Limited i, 
‘Con. Tclephone and Maintenance, L.| 
0 \Cuba, Limited 
Do 10 % Preference 
Direct Spanish, Limited 
Direc t United “States Cable, Lim.,| | 

Do 6 % Debentures, repay. 1884... 
a, Limited 


Bond- 





20 Antwerp and Rotterdam 
20 Beira Alta (Prtu: gse) Nos. 1 to 121,117 








TOUR OORT Cee Eee een eee eee ene nee 


30 Bolivar Debentures ., 
100 Brazilian Imperial Cen. ‘Bahia, ‘Lim. 
Do Nos. 3,521 to 4,120 
‘ampos and Carang ola, 
+ Charkof-Azof, guar. by 

Charkow- -Krementse 

Donna Thereza Chrs 
tch Indian, 1369 





7 Debentures, repay. — 





Jane 


tna., L. 54 7 Bab 54> ‘101 103 


00 East Argentine Ist Mrt. Deb., 1884 . Te 


aniline and 


os 6 ” eae repay. ae 


Do 

Do Registered re repayable 1900. 
a Debentures, 1890............. 
rn & South African, iid, 


5 % Mortgage Debentures . 


rana Rail. Ist Mort. Pete 
‘Hay ana and a 
- iaielittitliacein citnacats 
ya Cruz Scri 
Rail ay ne a 


SOt eee eee eee eenees 








German Union Tel. & Trust, Lim.. 
Globe Telegraph & Trust, Limited.. 
Do 6 % Preference 
— Northern 
5 % Debentures... 





eee eee eee erereeweeare 


13f | 
assy, 4th Ser...5 124 134 | ° 





Mi zas and Sabaniila 
inas and Rio 6 ‘ ; Debentures ... 





London P ating Brazili an, “Limi 
|Mediterran ean Extension, Limited.. 
Do 8 % Preference | 
3) Oriental ‘Telephone, — 
8 Reuters, Limited... ee wssiiddla 
Stk.'100 Submarine 
Do Script ......++--++ 
5 iv nited Telephone, Li: 
10 |West Coast of America, 
iW estern & Brazilian, Lis 
Debentures A, 1910 
4 Mortgage Debentures By 
BOBO. ccocccsccscenacsseseosecsrnsacsoresoal 
10 | 10 | West India and Panama 





, guar, ‘by Russia .. 
Redeemable 1889 
y vate. of Depst. 


SOO n eee ee eeerernees 


DLRLINLILIORNLALIL 








W. of Spain, Priority 0 
eater nh of M. Vi 


suay on ernment... 





100 (100 | Do6° 
100 100 | Do 6 


ence soceuce 
Do 6 % Second Prefere: ce Leal 
| 1000 1000 Western U nion - Ur ni 
100 |100 | Do 6 % Sterii 


(Pus zion oa Astienneje 9 


3 
ck, ‘guar. by Russia 5 










COMMERCIAL, INDUSTRIAL, &e, 





< Closing 
3 | = > 
é 2 | Name. | Prices 
i 
1 1 Aerated Bread, Limited... 1 BY 
10 | 7 |Anglo-American Brush Electric | 2t 23 
10/10) Do fully paid .. | ob 5 
10 |} 10 ‘Artizans’, Lab., and. Gen. Dwell, ‘L.| 9} 10} 
10} 10/| Do Preference .......... 10” 104 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.) 8 91 
1| 1) Do Deferred Shares .. 2 & 
5 | 3 |Australasn Elec. Light. Pwr.&Strge.l| 4 
1 1 |Aylesbury Dairy Company, Lim. ..| 1} 1} 
10 | 10 |Barnagore Jute Factory, Limited | 6 7 
10 | 10 [Brighton Aquarium................. 2} 23 
10 | 5 |British Insulite, Limited, A Shares. 1 2 
10 4 Brown, Davis, and Co. , Limited ..... 2 2 


o 


24 ‘Brush Elec. Lzht & Pwr. Co. of Seot. L 
100 |100 |Cantareira Wtr. Supply, &c.,L. 6% Db.| 92 
20 | 20 \Cent. Sugar Factories of Brazil, Lj 17 18 


oot 


oO 
- 





40 | 36) City Offices, Limited ............... . | OF 10} 
100 |100 Do 4} % Pref Mortgage Bonds..... 97 99 
25 | 20 |City of London Brewery, L.,6% Pret} 45 47 
10; 4 ‘Colonial, Limited Ordinary .. ‘oll 12 3% 
Stk.;100 [Crystal Palace, A ...... Geko ee © ae 
Stk.|100 | Do B 7 Sah mncnperaas gant ae 
Stk.}1 Do 6% Debenturc Stock ........ iz 122 
10 | 7 |Devas, Routledge, and Co., Lim...... | 4h 4} 
10 | 10 |Eley Brothers, Limited . | 38 40 
10 | 10 Do New ...... | 36 33 
3} 2)/English & Australian ¢ opper, ‘Lim. a 3 ij 

5 | 5 |Explosives Company, Limited ....... a 25 2% 
16 | 14 Fore Street Warehouse, Limited...| 11 12 
15 | 10? Foster, Porter, and Co., Limited . 144 15 





5 | 2: |\Great Western Elec. Light & Pwr., 1 } 
5 | 2/|Hammond Elec. Light & Pwr.Sply,1| 2 
10 | 9 |Henry & Edward N. Levy & Co., Lim ’ 5 

1 1 |Hors Shoe Manufac turing ..... 
Stk |i00 [Improved Industrial Dwellings, L. .. |113 
10} 7 | DoBShares ........ ; 7 
10 | 10 [Improved Wood Pavement, ‘Lim... 5 
5 2 \indian & Oriental Elec. Strge & Wks. 1 
10 | 10 |india Rubber, Gutta Perc ha, an 
Telegraphic Works, Limited | 2) 30 
i00 | Do6~% Debentures ........... j Lr 105 
10 | John Moir and Son .......... | 9} 93 
20 \Liebig’s Extract of Meat, Limited . 37 «38 
10 \Linole um Manufacturing, Limited... | 29 31 
17 |Lion Brewery, Limited ........... 31 33 
OS I asics siasinssetniiasnscevsinousies 10 Il 
20 | Do Perpetual 6% Preference........ | 22} 23} 
16/ |London Fish Mrkt.& Nat. Fishery,L{ ... ... 
25 | London & Giang row Eng. é Ironship, Li 16 19 
1 |Max Greger and Co., Limited, . s & 
1 piexinn- Seaton Electric, Limited ay ae 

| Metropol tan Association for Im 
roving Dwellings Indus. Classe | 25 27 


20 | 10 bi and Rail. Carriage & Wagon, L | 63 7} 


25 


10 | 10 | ational. Safe, Limited.. wiassivsans San SOE 
10 | 1 {National African, Limited. ~ me ie 
8} 8] | National Safe Deposit, Limited .....] 6 €; 
5 | 5 |Native Guano, Limited ............. 3 4 4) 
‘111 eM... | $23 
4| 4 |New Westminster Brewery, Limite« 5g 64 
4} 4] Do6% Preference...... | 43 4% 
10 8 | Norton Brothers and Co. _ ‘Limited .. 5} 64 
10 | 6 |?awson and Co., Limited . tae 
7 7 \Phospho-Guane, OS aaa 43 56 
5 | 4)|Powder River Cattle, Limited ond a oe 
10| 10 | Do Preferred ... Pik ws 
20 | 20 |Price’s Patent Candle Company, Lin 12 13 
20; 5 je ublic Works of Egypt . : | 3 3} 
100 |100 |Recife Drainage, Limi ted, “Deb Ss 91 
10 7 |Richard Hornsby and Sons, “Limiter 7 7 
100 {100 | Do 5% Debentures ....... --vee | Oh 100 
25 | 25 |Rio de Janeiro City Improv., , Lim .. | 254 26 





100 1100 | Do 5% 1878, Red. Deb. I sere oie i, Oo 102 
100 1100 | Do to Bearer . LOL 103 











10 | 7 |Robert Campbell ‘and Sons, Limiter | if 7 
6} 5 |Goval. Aquarium, &c., Limited .. 1? 2 
5} 5]! Deé x Preference.......... 4 4 
12 | 12 ‘Telegraphic Construction, &e. , Lim | 35} 363 
100 |100 | Do6% Bonds....................... 101 103 
5} 5 | Do 2nd Bonus Trust Certificates a 1} 1} 
5} 5 \Tramways and General Works, L | i; 2 
10 | 8 |United Asbestos, Limited, Ord., A..| 1) 2} 
10/10! Do Deferred, B.. a. 2 
10 | 10 |Unit. Lim. & Vorwohle Asphalte, L | a 2 
29 | 20 |United States Rolling Stock... 145 155 
100 |100 | Do6% Debenture....... -.- 103 105 
10 | 1¢ |Val de Travers Asphalte ‘Paving, L.| 5} 5} 
10 81|Young’s Paraffin Light & Min. Oil, L lg Le 
1 1 \Zoedone Company, Limited .. & & 


5 


IRON, COAL, AND COPPER. 
———_— 


0 10 Bilbao Iron Ore, Limited . ae 
20 20 Bolckow, Vaughan, & Co., Limited... 15 20 


2 12 Do.. tnd ee e 
10 10 Chillington Iron, ‘Limited .. weet 9 
10 7} Consett Iron, Limited. | 2 
x. 20 Ebbw Vale Steel, Iron, ‘and Coal, Li 6 7 
75 John Brown and Co., Limited a oo 
1000100 Lehigh and Wilkes ‘Barre ~~ lst 
Mortgage 6 % Sterling... seve) 96 100 
10 | 5} Muntz’s Metal, SINE casennntcttneecs | 2 


62} 62, Nantyglo and Biaina Ironworks, — 

Limited, “* Preferred ”........... $5 ) 
8 | 2} Nerbudda Coal and Iron, Limited .. 1% 1% 
10 10 Newport Abercarn Black Vein 


Steam Coal, Limited ins Pi s 54 10} 

20 New Shariston Collieries, lens 7 

= 20 Pelsall Coal and Iron, Limited... 12 13 
5 | 5 Rhymney Iron, Limited...........-.-.-. 1} 1} 


Do New ..... 7 we 
| 100 100" Do 7 Deben. Registered, ‘Is00 . | 9 101 
/100 100 Do7% to Bearer, 1800.. dni 96 101 
10 10 Sydney oo Louisburg Coal and 





Railway, Lim., we Shares' i 3 
10 6. Do lst Prefer von eat 7 : 
-0 10 Do2nd Prefe-ence cig ual 3 
10 6 Vancouver Coal, Limited . | 5f 6 
25 20 West ee Iron and Stexi, neagic 
Limited ......... rt 


enc 
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FINANCIAL, LAND, & INVESTMENT 


| Share. 


Ang! »-Pacific Trust and Loan, Lim.| | 164 17 


Do ‘ : 5 
a-= oncaian Mort. ‘and. ‘Agency, i 2 
Austranan Agricultural ...........++ 82. 5 

"| Australian & New Zealand Mort, Li} lg 13 
Australian Mortgaye, Land, ana) 




















| Closing 
Name. Prices. 
{ 
Agric ‘lt iral of Mauritius, Limited; 2} 2 
Americn “Freeh, La. Mt. of Lon. L.| 24 2 


American In. eut.acoe Trust, L. Pret.|108 110 


Do (Deterroa tecesves no div. until) . ms 
has been paid to P referred) 104 107 








Finance, Limited .............0-+ 7} 184 

«190; Dod . Debenture “toc ei cecaveioy | 97 29 
2 British and American Mortgage, L.| 2 2} 

2) British & Australas. Trust Loan, Lj 44 5 
2 British & N. Zealnd. Mt.& Agncy.L.| 2 2] 

30 British American Land.............0++ | 37 39 

1 enna s MIVLPMAILV ec eceee sence cee eeeee | 95 bia 
5 iCa1 ida North-West Land Co., Lim| 3} 3} 


124 


1 Geute al Argentine Land ...........+-) 2 74 
12 City of London Real Property, Lim ; 


Do New 12]/ Shares .......000000004 
5 Credit Foncier Egyptien .........0+++ 6 7 
100 | Do Land Mortgage Debentures ..; $2 34 
10 Credit Foncier of f Mauritius, Limiteé 12} 13} 


Foreign, American and Genera! 





Ir. vestments Trust ..........00--<0- 07 1€9 


100 Foreign and Col. Gov. Trust, L. Pref |113 215 


. |L00 


Do Def. receives no divd. unti. 


5 © has been paid Preferred...}117 119 


8) Gene ral C redit & Discount, Limitec 1 3 33 
. 100 Governments Stock Investment, L.j 81 35 
BS FR eONN TORT vc ico cnoricenesenetcsssrones 22} 23} 


33, 
10 


5 


8] Int: ponenee Financial Society, L. “a 5j 
Italian Land and Investment, Lim. 


3 | Lan a C orporation of Canada, Lim.. 


1} 2 
2j,Land Mortgage of India, Limited { 2 | 


1100 Do 5 % Debentures.............0.000+.. iLO1 103° 
| § |Land and Mortgage of Egypt, Lim.| 4} 43 
j100; Dost Movtgag re Debentures (re 
| decinable in 36 years.............. $2 

10 | Lan * Securities, Limited............... 5 6} 
| $73|London Finance ial Assoc iation, Lim.} 4 5 
:. e Meni "ya Mortwaye and Invest. L.| 1 14 
| 2 |Mauritius Land, &e., Limitea........ 4 4} 
i § Morty: ive of England, Limited ..... 4} 5} 
| 50 | Municipal Trust, Limited, Ordinary} 27° 2 


| 30 | Nat. i Land & Colon isation Co. Lim 6 7 


£34... eee 6} 74 
5 |National Discount, Limited ......... 10 104 
| 1 |Nat. Mort.& Agency of N.Zealnd,L.| 14 14 


100 | iNew Brunswick L. and Lumber 5 ° %| 82 & 


: 


1 

|N.Zealnd.Grain Agncy,& Merentl,L| 1 

}| New Zealand Ln. & Mere. Agency, LI] 5 

. IN. Zealand Mort.& Invest.Assoctn.,L| 1 

| 25 |New Zealand Trust & Loan, Limited] 17 

5 | 25] i 
: 3 | | Newfoundland Land, Limited ...... 

k. 100 | North British Australasian, Lim....| 45 50 

Stk. 100 


2 iNew South Wales Mortgage Loan 


and Agency Company, Limited 


Ne 
DIME bP nl em Te 


DIG SROUOIG vscins snviccishiosecancens 


Do 6 »% Irredeemable Guaranteed 100 105 
| 10 | jOmnium Securities, Limited, A..... 6 7 
| 10 RO EP. ciinhntedtaisk cates eines 2 ¢ 


| 1 {Otago and Southland Investment,L.| 2 2} 


tk. 100 Peel Ris er Land & Mineral, Limited..| 98 100 


2 2 Queensland Invest. & Land Mort.,L | 3) 4 


100 











nture Trust, Limited 11} 113 
Do 5 % pchaaberes steph pbiesd eesnenins 108 110 


10 {Railway Share Trust, Limited, A...} 94 10 


20 
'100 | |Russian 5h 


100 | 


Do B 6 *% Preference .................. 23 24 
4 Land Mort., Scries‘] ... ... 
SAE De Gackt ccs cintwtceidee 


2 \Scottish American Investment, L. 3} 4 
- 100 |Scottish Australian Investment, L../225 225 


50 | 


i. 100 


tk. 100 | 


Do New Ord. iss. at 35 % pm. all pd. 170 180 
Do 5 % Guaranteed Preference...{109 114 
Do 6 130 135 


1 South African Loan } Mortgage and 


Mercantile Agency, Limited...) 1} 13 
63 66 


| 25 (South Australian...........ccosscccssaepes- 
2 South Australian Land Mortgage 





Stk. 100 
Stk. 100 











and Agency, Limited ............. 21 2) 

1100 | Do 4} - Debentures, BRiicevevenes 100 102 
100 Submarine Cables Trust .. .++--|L02 105 
f} Trust and Agency of Australasia, L. 3 3} 
«| ° | OO cde kee ee 12 18 
Trust & Loan Company ofCanad:...) 44 5 

| eee 2% 3 

5 oh 6 United Discount Corp., Limited ...) 5} 53 
100 United States Mortgage 6 X% Sterl.|102 104 

| 30 |Van Diemen’s Land. ............0ss0000 30 $3 





CANALS AND DOCKS. 





) , 20 jAle candra(Nwprt. &S.WIs.)Dks&Ris., 1416 
‘«. 100 [Birmingham Canal...............c0cccces. 108 110 
10@ | East and West India Dock 85 37 
| Do4¢ * Debenture Stock 103 105 
100 ven ( He Canad, Hung., 6 % 1st Pref.) ... 
rd | Fs Junction Canal Shoei eestladika 102 i05 
C oan SE Me: wkca anneal cea: Uinemeniianian ove 
i. 100 Hull aa Sinutiinin Sibwinanienabridiosiwiniall 
Stk. 100 Do 4 "Debeutiare Stock . 
stk. 100 Do 4} 9 
Stk. 100 |London and St Katharine Dock 


Do Debenture Stock, 4 %.... 
Do 4} 3 Preferential 











Stk. 100 Do 4} 7 New Preference 
<. 100 | Mill wall MONEE nibScisdesdeidiedsibeSiacssa ond “ 
tk. 100 | Do 5 ., Perpetual Preference : 
Stk. 400) Do 5 7 _ Debenture ...... 125 128 
k. 100 [Regent's (or London) Canal ......... 91 94 | 
Stk. 100 | [Southampton Dock vated OO 65 13 
«100 | Do 4}. Debenture Stock.” '108 110 | 20 
20 jSuez Canal Shares ..00........ 825 §3} = 
it . - Do — Obligations ............... a 
Stk.'100 iSurrey “ommercial Dock............... 
Etk 100 | Do 4} ¥ Debenture Stock” sre 186 160 
= “so Do Minimam 4% A Pref, sick” ee 
ts. 0 5 Y B Prefersene eet: Stock...) ... oo 
Stk 100 | De xh reference Stock ......... | pales don 








Stk. 100 





00 |100 








THE ECONOMIST. 


GAS. 


Name. 








| 
/ 10 10 |Alliance & Dub. Consums. max. 10 %| 18 
19 0. FT © cdewsssntswincas des thscteabitnianctes 13 14 
20 |Bahia, Limited ...........:.sereeeveee| 22 28 
20 | Do10 X% Preference, Limited ...... | aes 


5 |Bombay, Limited .........cc.escccsesees | 








§ 6 Be MOD sisedcnemumiininhinsctbditniin | 44 
Stk. 100 IBrentford Consolidated .........0.... 195 200 
! $tk. 100 | Do 5 Z Preference. pclaltes y 
re er eee 
10 Seed Ayres, New, Limited ......... | 103 uy 
20 |Cagliari Gas and Water, Limited...| 22 
F Behe. WOO IOOMOT CIAL os inenssvceanteticdscassacsenks “| 250 260 
/ $tk.!100 | Db New Stock.. j 180 t85 
) $Stk.,100 | Do 44 7 Debenture Stock — be stash 110 
‘ 20 |Continental Union, Limited .........) 31 
14 | Do New, 1569 & BIDE chssoctitcdessisisie | £2 
20 | Do7 XZ Prelerenee .....rsscreresedis | 274 284 
10: ({emropenn, LAmiiGeG ......<ccccaccesessceness | 19 
EF DOG TOO siisinnconrsesetnasddaaaaala’ | 13h 144 | 
Bt AG II wkscadeancetsiatibatineh aba | 9} 
| Stk. 100 |Gas Light and Coke A, Ordinary .../198 2 
Stk. 100 | kos, 4% Maximum.................. | 83 
Stk./100 | DoC, 10% Preferential...............;220 2: 
Stk.100| DoD,10% — saseovasscsveif ne OR 
Stk. 100 | DoE, 10% — beaisloocshuees 1220 
Stk.100 | DoF, 5% — hocasuine ven: Oe 
Stk. 100 | Do G, 7} % -—- pecaiider ace 
Stk. 100 | Do H,_ : OTR isis cc ctaveszce 1142 
Stk. 100 | Do 4, 7, Debenture ROE x sisasccean i104 
Stk. 100 Do 443 —_ eandasviners 113 
} 10 | 10 |Hong Kong and China .............s000 17 
; Stk./100 Imperial Continental..........c0c0000.., )183 
Te BEISOOD, a cicecenenscncsaseomdasanlsatseriers Poses 
Stk.!100 | Do Ist Preference ....... | 


5 |Malta & Mediterranean, Limited... 2 
2))Mauritius, Limited ..... eee od ] 


3} 
100 |100° Metropol. ‘of Melbourne 6% Deben.} ... 


20 |Monte Video, Limited .................. | 16 
5 |Oriental, Limited ..........-...-...., Ve 
BE TRO OU asi ccesct Seacnntenscaveansccanee ede | 6 
1 | WG OW ABE oo oven destsmascas | 1 


5 |Ottoman, Limited ..............cc00000) 4 


SD Uae BRON ica roe og cepa en) | 64 
' 20 |Rio de Janeiro, Limited ............... 25 
FRR RACE eR oes 13 14 
Stk.'100 |South Metropolitan, A ...............0.. 1255 265 
ee es I i a ea 1215 22% 
Bo Perpetual 5 % Debent. Stock! 126 


5 |Tottenham & Edmonton Gas iaght 


and Coke Original ..............! 9 10 
20 | 10 | Do New Ordinary ............sccceres- ci Sa 





DaP TNP CRINOY .snrdseumecbdecernieneti 9 10 
.]100 |East LOndon........sscssssessessseeeeseeees 197 202 
50 | 50 |Grand Junction Maximum 10 % ..../106 110 
LOO ‘Rent sesees ad shu tdspapiieantcenaseaee 270 

7 |Kimberley, Limited .........0..s.c0000- | 3 
00 | 100 ‘Lambeth’ ‘Maximum 10 Ze sesreseeeeerees/ 200 205 
| 85 = 10 % Nos. 14,285 to 15, "732 — lets gots 

Dot y Nos. 4) 001 to 7, 662 ...... \173 

85 DoT} % Nos. 12,986 to 14,284 semeke i 

../100 Do4 % Debenture Stock ............ 1108 11! 
100 (New River, New ssssssssssesserssssescceees |370 380 


100 Do4¥% Debenture Stock ... setae 112 
i 100 Do Debenture Stock B. 





| 20 Odessa, Limited, A 6 % Preferred .. | % 


| 20 BODES, svaceneithanntin di Eadartaendisivte 1% 
20 | 20 Shanghai, 2 ERNE Le 35 87 
Stk.|100 Southwark and Vauxhall........ 


61 | 61 West Middlesex ........cccccsssseeecesee fo57 262 


10 _Do New Shares . Gilvein twice aie Gute ewan’ 


SHIPPING. 
16 African Steam SHIP w.ccceceeeces) Th 
15 Amazon Steam Navigation ............ | 114 12 
20 | 14 Castle Mail Packets, Limited ......... 13 14 


/ 10 — Steam Shipping, Limited . 


15 General Steam eee * to 
10; Dod % Preference .......... soo] 
| AD FBO Ga Bes wrrcitecsinryecebessseescoyers aap 


5 | 5 London Steam Boat, Limited .. | 
Stk..100 Do5 ¥ Preferenge Stock ...... re ie 50 
| 10 Mercantile Steam Sip, Limited eg 9} 
5 ‘Merchant Shipping, Limited . vs] 5 
10 National Steam Ship, Limited ...... | 6 
8 Orient Steam Navigation ............... | 3h 
50 Peninsular and Oriental Steam ...... ' 60 €3 
A 2 iaekoenii ghtuptdetpuneee i succeed i | 3h 4 
74 Royal Exchange Shipping, Limite 3 
60 Royal Mail Sees upping ka guctudebdene | 47 
= Union Steam Ship, Limited ............ | 25 


20 | 10 Do New ........ | 5b 64 
10 “10 Union Steam Ship ¢ of ‘New Zealand _ 13 134 








TEA AND COFFEE. 


OF | BP Aes Te .n. vremcciccsnteininad 
» 20 |British Indian Tea, Limited .........! 24 
20 20 |Darjeeling Tea, Limited ...............' 


10 |Eastern Assam Tea, Limited . 
10 Hunasgeria Coffee, Limited ... 


20 Jorehaut Tea, Limited . bb cgcacageet Om 
10 Lanka Plantations, Limited .......... 7 
10 |Lebong BO, RIM cosace secre osvacdises | 10 
10 |Luckimpore Tea Co. of “Assam, L.| 6 


2; Do New | 


24 23) Moyar Coffee, Limited, 1880 ....... bal 
10 10 |Ouvah Coffee, Limited .. poh 4 
10 10 Upper Assam Tea, Limited ......... sues 





| : 
| | Closing 
Prices. 





41 43 


2U ANtWerp, LIMMtEd .....ccccseceeeseseeees | 17 
stk \L00 Chelsea 
20 \City of St. ‘Petersburg, Limited ...) 14 


noon! 
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20,000) 2 


18,000 
82,500 
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[November 24, 1893 


BRITISH Mines, 


Name, 


‘Devo 
n Great ra, L 


iEast Lovell. 
Great Laxey, , Limitea”” 
ton Dwng Con, i. 


| 


1 Frances, 


/0 |W est Bassett ewaiinnstaved 
West Chiverton RE. 


; 30/ oe ‘6 West Wheal cna sides 
15/9 Wheal Bassett aes 
. 15 5/12/0, Wheal Grenvi ile 


i. Akankoo Gold Min, in 


Alamillos, Limited ” 


1! (| Almada & Tirito Consol, 


Silver Mining, Lim, 


10 |Anglo-African Dis m., L 
73 ‘Australian .. = L 


\Broadw: ayGoldMin, ‘Lm. 
i\Canadi ian Copper, &e.L. 
\Cape Copper, Limited 4 
\Capeot Gd, HopeDm. Lm 
iCentlJa: gersfonteinD.,L! 
\Chile Gold M: ning, Lim, 
'Chontales, Limited snd 
iColar Gold Mining, L...| 
\Colorado United, Lim. | 
iCootacovil Gold Min. L! 
iCopiapo, Limited ...... 
/Devala Moyar Gold, L...! 
‘Dev ala Provid. Gold, L.. 
|Devala Central Gold 
| Mines, Limited...... 
‘Don Pedio North del 
| Rey, Limited......... 
IE berhardt ,»Limited,Ord. 
BM setae. 
| Do Preferred... 
[Exchequer Gold and 
Silver Mining, Lim, 
Fortuna, Limited. ee 
[Frontino and Bolivia 
Gold, Limited ...... 
i\General Mining Associ in, 
tion, Limited......... | 
\HooverHillGoldMng., L 
\Indian Consol. Gold, “Lin. 
Indian Glenrock Gold 
| Mining, Limited . 
{Indian Trevelyan Gold 
| Mining, Limited 
II. X. L. Gold and Silver! 
Mining, Limited . wl 
Kapanga Gold Mng.Lm.| 
\Kimberley NthBlck.Dm) 2% 
Lake Superior Native 
Copper, Limited . 


, d 
La Plata Mining = 
Smelting Company; 
of New Vork...scc 
Linares, Limited ......... 
London and Califor 


FAIGOR. cocccesseserses] oe. ae 


Mason and Barry, Lim. 
Do to Bearer. 
Mysore Gold Mining, “L. 
Mysore Reef Gold Min., 
MINE siniiessseasens 
New Quebrada, Limited, 
Do 6 Y Dew. concn: 
Nouveau Monde Gold... 
DIS OW cscicecexenereoses 
Ooregum Gold Mining 
of India, Limited... 
Pestarena U hited Gold, 
Edmrited ...scrcesscovse 
Pontgibaud Silver Lead 
Mining & Smelting’ 
Port Phillip, Limited.. -| 
Potosi Gold Mining, L. 
Rhodes Reef Gold 
Mining, Limited . 
Richmond Consolidated 
Mining, Lin.ited .. 
Rio Tinto, Lim., Mort- 
gage Bonds, 1880... cr 
Do do to Bearer ...-.. Gi 
Do Shares Registered) 19 
Do to Bearer .......+++: 
Rossa Grande, Li imited, . 
Ruby and Dunderberg! 
Consoltd. Mining, L. 
Santa Cruz Sulphur and 
Copper, ae 
Scottish Australian, L. 
Do NeOw  cesceseeesenserers 
Sierra Buttes Gold L .. 
Do Plumas Eureka. 
Silver Peak, Mining, L...| 
South - East Wynaad 
Estates & Gold L .. 


St John del Rey, Lim. 50 6 


bracherry Es 
Ty ynaad Gold L . 
Tharsis Sulphur, “57 Le 

per, 

Tocopilla Coppe Yong . 
Wentworth Gold Min., 
W ry naad Perse cana 

Estate & Mining, 


1 |Yorke ce 


Do Preference « + 
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° ' | 
Revenue yt Half- Cent. per Ap. aa Receipts. Cost 2 
Capital ar. Se | a | a. |  Aduregate 
ssc ey ‘ i= =z 8 : les Open 
' york- ‘Interest 2 Es:toge.d: é ~ eS & | Recei alt. Miles 
| Bile ce ts Meni Gata Mameot matty. | A | 4 (dedi 2g | Z| oe RE | 
Ht exLea Re- | penses,; an of | of | of | a z= (Sos se ES Mile =. @ | . 
Line, -—s Taxes, | Prefer- yg6y'1889 1883 S$ | 25 | s83/ $8 | e= ak 3 | ews 
ceipts. ¢ Duty.| ences. | | = oo | aa0 & | @& & 4 1883. 1882, 1883. 1862. 
| ——-——— Po eet a ho jis.) 2 | £€| ele lee 2h a od See ene 
| os acs F002! 11,064 4 |4 ,4 Belfast and County Down, Nov16 dss 429° 1,017 952) saeeel 4 * or 5497 5. a 
$26,500 eos, 50,546, 29,243 4 | 4 3h Belfast & Nrthn. Counties} 16) 1,644 1464 3,08 3,193 13,890, 23 87 cee oe ae - 
| nee ee 4677523 702,448) 512,916 4 65 4 *Caledonian ............. ae eee | TS) 15,842) 40,328) 56,170; 56,507 50,050; 73 103 974,295 968.062 — a 
ao 191.078 51,573 66,217 - 2 23 Dublin, Wicklow, & Wex.) li cet FP eee 3,742, 3,54) 16,880) ... |) ¢9 | ar see 1364 135 | 
perro 906-431 130,008 91,407 4 6} af Furness eaves sereeesereteeesees Is; 2,215! 8,750 10,965! 11,231 44,300 79/125 220,672 236.: 129 a 
Bro. 56420 278,687, 159,406) 54 | 54 84 |" Giasyow & Sth.-Western) 157,775) 13,800 21,075! 20,734 382,400] E4115 | 320126 B78ia9 829) BD 
| ee uae L827-225. 957,866] 674,102, 4 | 3g nil Great Eastern ............... le 27,185, 34,259 61,397) 59,562 40,130) 6S 63) 1STS 17s L321 965} 924) 
ST 1919-534 1,062,281 575,432 ‘J 6 34 Great Northern Nedathedieotads j Lb; 23,372) 46,976 70,348, 67,53¢ 36,720! 762224) 1.5.0,307 1.486.995 92s 500° 
ease '9349G0 168,484! 78,137 i 5} 44 Great Northern (ireland } 16, 5,942, 5,877, 11,81") 12,609 13,390 251179; 251.969 DET THB 467 467 
Heres 151.931 81,271 69,827 nil. nil. nil. "Great North of Scotland! 1;, 2744 3.417, 6161, 6,uzz17,000/ 21 58} 1C6703 100,385 89 ON0 
sen 908 ga44s8, 202,277| 50,199 445 5 Gt. Southrn.& Westrn. (L.)) lo) 6,464, 7,512 13,98], 14,567) 16,400, 29120} 310137 308180 474 474 
60323887 1,053, 99° 1,970,867 1,446,481 54 | 7} 5} Great Western ...............| 1s) 54,615) $9,106 143,524 192,373 30,810! 63 139 3.053.740 3.007.179 2.288 2.2941 
96,653,367 1°945,920 1,097,352 505,413 43 | 6 4 Lancashire & Yorkshire} 1s) 22,254) 49,021, 71,205; 69,676 74,550, 143 1134) 1,518,826 1,533,093 "4965 "496 
2 ged 86 5,362,162 2,721,342 1,346,442 7 8 7 London & North-W estern| LS 63,655 124,530 183,165. 187,875 61,320) 106171 | 4169185 4.120433 1 W734 1s53f 
99 764, 360 1,126,899 532,465 383,054 23 64 3 _Lon., Brightn., a S. Coast; 17, 24,658 11,u2B 35,611 33,805 52,740, S219 { 9970 =v 936 "4354 "4304 
"409 'G88.925 333,226) 301,117 44 | 7 44 London & South-Western} 15) 26,326, 18,923 45,279) 45,089' 31,330) 57 1304) 1,121,997 1.111.859 7963 7964 


ven 


73.412, 34,694) 7,717 3 '8 3 ‘Lon., Tilbury, & Scuthend) 3s} = 1,287) 951, 2,238} 1,692) 24,420; 49154} 65,135 39,201 45 4 


| 94 9¢ d { ; ane 
| ot sar’ 592 1,516,230 838,693) 840,901 nil. nil. nil ‘London, Chatham,& Dover! It} 14,516, 5,925. 20,441, 19,361 159,100) 133 234) 541,423, 529,188 153 ot 
£, 


oo 
ey as 1,017 834 486,870| 467,151 1 44 1] Man., Shettield, & Lincoin., 1s\ 7,052, 32,844, 39,396: 37,687) 87,400 157 825! 755182 T2SST7 20h) gg 

‘as 507,” 69,643| 28,330/ 1,70111 10 10 Maryport and Carlisle......) 11) 724,023, 2752) 2682 w,490) | | anes «53.67 ag 
| 30,98v'045, 296,139] 111,246 120,246 5 | 5 5 (Metropolitan ............se0. Is). | oe | $2,918) 21,075) 580,000 GH LIT | 24s © 225-434 ist 13 
| 20,009) inil. | nil. Metropolitan District ...... 1 Je 7,837) 7,387 547,0UC 575 68 | 150,605 129,466 123 12 


6,692,308 170,475 $1,718} 101,469 
71/975, 400 3,724,731 1,953,474 1,048,359 
CwL4 249,218! 142,918, 62,882 


” 


SE, Cte EE ack cuicadenncéocscecesin 15 33,72. 108,637 142,358 133,667) 67,600 113.133 2,974,672 2,9.2,408 1,260} 1,249 


4 34 Midland Gt. Western (L.) 16) 3,196; 6.012, 9,205; 9,632 12,430; 25 26 153,060 184311 370. 370 


* 


i 
i 


| 99'146,310 1,305,937 621,244, 545,583 34 “North British ............... | 1d! 35,362 26,107, 51,52y! 49,153) 32,860 52102 | 879459 S62,207 98 9o4 
|| 56,798,959 3,534,603 1,795,323 $03,822 8} | 73 North-Eastern ............... } 17) 28,994 102,977 131,971 127,537 37,490 86 1674 2.685.650 2,62 "O13 a 1s 


3,906,027 244,930, 122,252 49,408 74 74 North London ..............., It) 5,344) 3,015 8,359, 8,120 325,700, E96171 | juss 1/1157 12 12 


Ce eee 
ow 
we 
to 


bo =1=305 Co 
























































ee 3 9, {N. Staffordshire—Rail.) 1s, 3,278) 8,29 $76 35 : 

| 19e1a6, 998,631 169,S81) 111,075 23/88 3h LNG | dele |e | aeiol Less) | f) SF | 262,000 ze7asr {208 ae 
Dee rere eee ee Lest of R, GRID ccccccsccssceersestes RY ced ee | 12,519] 2, San 

| 1,994,724 79,053 36,920 20,66812 10 10 Rhymney ...... sescoool 17] wae | ee + «= 8,244] 2,639! 90,760) 51180] 62,207 «119 * 633 «€33 
| 21,922,491 1,167,389 535,898 818,143 34 7 3 ‘South-Eastern . — 17, 21,992) 12736 34,728) 33,583 67,780 91128} 4206 e7ler3 382. B82 

|| 2'596,040, "356,647 177,288, 65,13228 17 18 (Taff Vale........ cscs . 2 eee =| 14,764) 12,257; 31,400 171173 | “al A 6S 

|} 2,005,357 88,881 45,833) 40,346 nil, 2 nil. Waterford and Limerick; 16) a ito it _— 2,590, 15,140, ... 50 | 1414 141 

|| \ ' ' } \ \ 

1 COLONIAL AND FOREIGN. 

~) Receipts. Total Keceipts. | Receipts. Total Keceipts. | ~ _-Reveipts, Total Heceipts 
| Name. Week Smee tam _— Week |————_ —— —_———_——- — Wek ——— imation 

| Same. Ending! 1883, | 1882. | 1883. ; 1882 | . Ending 1883. 1882. 1883. ; 1882. , Ending 1883. 1882. 1883. , 1882. 

|| Bu. Avr.G.Stn.t Sept, 23 10,541 9,575! 95,625 79,830 | Acbomol ots) Ss rae £ £ 
mby.,B.,OC.1. Oct. 6 15,246 12,999 173,064 144,260 | Mexican ......... Nov.!7 23,400 24,490. 380,800 483,600 | Smyn &Cassaba Oct. 29 4,415 2.775 7,022 39,33) 

| Canadi'nPacific Nov. 14 25,800 13,000 UR ee | Mid. of Canada 17 4,918, 4,570, 204,524 197,291 |! Scinde ...... sai 6 18,010' 14,152 251,259 199,364 

|, East Indian...... 17 $0,244 $4,652 1,536,030 1417209 | Ottoman ......... 3 6,207 2,735 93,098 54,906 | Sth. Austrian” Nov. 11 78,060 77,412 3,401,600 329037¢ 


| Eastern Bengal Oct. 20 6,308 14,375 143,230 223,554 | Oude&Rohlknd Sept.22 9,126 7,417, 104,299 90,351 


Stn. of France* Nov. 11 [8,5 4 61,108 246,192 238u47 














South Indian... Sept.29 7.427 7,386 93.536. 86,121 


G.Tk, of Canada Nov. 17 93,792 93,043 1,837,859 1728776 | Paris & Orleans* Nov. 11 95,180. 96,228 4,217,240 4,270,304 ° 
|| Gt. Indn.Penin. 17 59,198 60,265 748,293 836,059 Do New’ ...... 11 40,648 39,836 1,819,996 1,£03,448 Do New” ...... VW] 22,432 23,522 1,084,340 16025 
|} Madras.......000, Oct. 6 10,772 11,147 157,486 173,089 | Paris & Meditr.* 11 233948 253320 10564908 1073.096 | Wsn. of France 11 62,y12 (s,112 3,004,620 302234, 
|, Meridnal. Italy* Nov 4 29,929 51,747 1,274,315 1228604 | Do New”...... 11 19,888 20,480, $65,672 831,363 | Do New*..... 11 35,052 36,276 1,977,726 1530284 
[Fatih tiated I tc cagepte histo scencntine - 
* Yearly from 1st January. t Yearly from 1st July. 


| At THE LONDON COMMERCIAL DANISH KID JACKETS, 
HALE-PASE THURSDAY, November 29, at FoR EXPORT TO THE COLONIES AND COLD 


THE BANKERS MAGAZINE 


(of NEW YORK). 


HIDES ....., 4¢9 Dry Aden ta RS aa te 
#00 Dry China Ox and Cow May be had of 


5,060 Drysalted, Bri Q EL : 
600 Dry Russian Calf” eres s With the enormous development of the bankirg 


|| HIDES ...... 100 Batavia Buffalo TH. DYRHAUGE, Manufacturer, business in the United States and Canada, the need 


SKINS......., 
| R. 8, BAKEWELL and CO , Brokers, 





} 

1 Riches court, Lime stree t 20, LINNESGADE, COPENHAGEN, | 0: having a publication like “The Bankers’ Magazine 
ee eeeeeenesetesesesisennesusinsssnsessnna ° | to represent its special interests is more than ever 
he Or at 16 Sr. Ewoctt squarF, GLAscow. sseemad. 7 

MELBOURNE. —_— Published monthly. £1 2s per annum; July and 





February, 138 per annum. 
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Messrs. H. J. LANGDON & CO., PUNVILLE'S OLD IRISH, 


IERCHANTS & MANUFACTURERS’ WHISKY is recommended by the Medical 


‘ENTS Profession in preference to French Brandy. ‘ en iat 
AGENTS, hold the largest stock of Whisky in the World. Third Edition. Enlarged. 


ESTABLISHED UPWARDS OF 3@ YEARS. Smuaiet, Ge ERS 00 erety Seren wae A SHORT INQUIRY INTO THE 


exhibited. Supplied in casks and cases for home 
use and exportatien. Qnotations on application to PROFITABLE NATURE OF OUR INVEST- 


London Correspondents : not 

me DUNVILLE and CO. (Limited), Royal Irish Distil- 

—_ Avovsr Faper & Co., 60 Mark lane, E.C. leries, Belfast, or at their London Offices, 4 Beaufort | MENTS. With a Record of —_ ns _— 
*W. Tick Co,, 20 St Helen's place, Ec, | buildings, Strnd, W.C. of our most important Public See axition uring the 

——— ] Twelve Years 1970-1881. (Partly Reprinted from Tus 


W & oe ete JOSEPH GILLOTT'S arn By ROBERT LECAS NASH, 
| ; cra STEEL Fr EN S. Compiler of “Fenn on the Funds” — Editions 


“i Selina Distillery, — Sold by all Stationers throughout the World. XI, XIL, and XIII. 
ting House—41 Ann street (City), 





— 


ite, Glasgow. | GOLD MEDAL. PARIS, 1878. London: Effingham Wilson, Royal Exchange. 
Messrs Twiss and Brownings, =. 






8vo, price 3s. 
London, E.C. we 


Nite SOME ARTICLES ON THE DEPRECIATION OF SILVER, AND 
( ISTMA S—FIRMS AND TOPICS CONNECTED WITH IT. 


ers makin ‘ : 
acceptable & presents will find nothing so 
QUEURS 2" 88sorted case of GRANT’S TONIC the Late WALTER BAGEHOT 


Cure » Comprising the cele’ 7 By 
mg ae, “ORANGE Seevac and os 2. h Sil - On est on uy 
2, half-dozen, and one pack in quarter- Articles are those contributed to the Economist on the § on Question 0 en vs 
ie ec oe i ri i himself, shortly before isdeath, mn view of this pubiicat-on. 
requested the Diounss han One Cozen can be sent reprinted, with a Preface written by hi 


* For iculars, ‘ 
Merchant, or to » applyto any W*‘ne -OSTER 
Dorney, Matpsrene a acturer, Tos. Grant, C KEGAN PAUL AND CoO. 1 PATERNOSTER 


My Dagehot, and are now 


i 


ly apptication is cS 
SQUARE, EC 
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Mublications. 
Hustrated. Ts 6d. 


LIFE IN 


Just ready, in crown &vo. I 
\ TEA PLANTERS 
“ ASSAM. 

By GEORGE BARKER. 

With Seventy-five Illustrations by the Author. A 
Description of the Country, its Climate, Races, 
| Customs. The Daily Life of the Planter, and Account 
of the Tea Industry. 

i Just ready, imperial 16mo, 8s. 6d. 
i ‘ Y TNT 

THE TRIBES ON MY FRONTIER. 

An Indian Naturalist’s Foreign Policy. 
By EMA. 


A‘ most amusing and entertaining account of the sur- 
roundings of an English Home in India. With Fifty 
liumorous Illustrations, by F.C. Macrae, 


W. Thacker and Co., $7 Newgate street, London. 


vy?) ‘ s, 7 
WAc MILLAN’S MAGAZINE. 
- No. 290, For DE*EMBER. Price 1s. 
CONTENTS OF TIE NUMBER. 
True Statement of the Malthusian Principle. 
Genius and Versatility. 
Exmoor Memories, 
| Senilia : Prose Poems by Ivan Targenief. IL 
In Alsace-Lorraine. 
Vox Populi : The Cynic’s Version. 
Two Books on Egypt. 
The Wizard's Son. By 
XL.—XLIL 
Review of the Month, 
Macmillan and Co., London. 


Mrs Oliphant. Chapters 


Now ready, demy 8vo, cloth, 17s 6d. 
[{MDEN S PRACTICE IN WIND- 
4 ING-UP COMPANIES. 

A Concise and Practical Treatise upon the Law and 
Practice relating to the Winding-up of Companies, 
from the Commencement of the Winding-up Pro- 
ceedings to Dissolution; with Forms for Use in 
Winding-up, and Precedents of Bills of Costs, &c. 

jy ALFRED EMDEN, 
Of the Inner Temple, Esq., Barrister-at-Law, Author 
of the Law relating to “ Building Leasea, Building 
Contracts, and Building,” &c., &c. 

London: Wm. Clowes & Sons (Limited), 27 Fleet 
street. 


THE 





LONDON LIBRARY, 


12 St James’s square, S.W. 
Presipent—Lord Houghton. 
Vick-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
His Grace the Lord Archbishop of Dublin. 
E. H. Bunbury, Esq. | A. Tennyson, Esq. 
TRUSTEES. 
Lord Houghton. 
Earl of Carnarvon. | Ear! of Rosebery. 


The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 


£6; Life Membership, £26. Fifteen Volumes are 
allowed to Country and Ten to Town Members. Read- 
ing-room open from Ten to Half-past Six. Catalogue, 
1875, price 16s.; to Members, 123. Supplement 
(1875-80), price 5s. ; to Members, 43. , Prospectuses on 
application. 

ROBERT HARRISON, Secretary and Librarian. 








CROMWELL FLEETWOOD VARLEY, Deceased. 
77 v7 OY 7 

PURSL ANT TO THE STATUTE 

221d and 23rd Victoria, Chapter 35, Notice 
is Hereby Given that all persons having any claims 
against the estate of Cromwell Fleetwood Varley, 
late of Cromwell House, Bexley Heath, in the 
county of Kent, and former'y of 2 Great Winchester 
street, in the City of London, civil engineer and 
electrician (who died on the 2nd day of September, 
1883), are required to send particulars of such claims 
to Andrew Goring Pritchard, the executor of the 
will ef the said Cromwe!i Fleetwood Varley, at 9 
Bri ‘ge street, Westminster, on or before the 8th day 
of January next, after which day the suid executor 
will proceed to distribute the assets ot the eaid 
deceased amongst the persons entitied thereto, 
having regard only to the claims of which he shall 
then have had notice, and such executor will not be 
liable for the assets or any part thereof so distributed 
to any person of whose claim he shall noi then have 
had notice. 

Dated this 17th day of November, 1883. 
SHARPE, PARKEKS, PRITCHARD, & SHARPE, 
; Solicitors, 

Bridge streot, Westminster. 





PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, and AUSTRALIA, &e. 
REDUCED RATES OF PassaGe Money. 

SreciaL Return Tickets, 

Departures (Fortnightly) for— 
CALCUTTA, MADRAS, and From Gravesend, 
\ Wednesday, 12.30 p.m, 
From Brindisi, Monday 
From Gravesend, 


CEYLON 
CHINA, STRAITS, JAPAN 
ADELAIDE, MELBOURNE, } jf fom Gravese : 

. ) From Brindisi an 
GIBRALTAR, MALTA) 
EGYPT, ADEN, BOMBAY,) Every Wednesday. 
London Offices—122 Leadenhall street, E.C., and 
25 Cockspur street. 


Subscriptions, €3 a year, or £2, with entrance-fee of | 





THE ECONOMIST 


OF 1871, 





The undersigned beg to announce that they have 
received telegraphic information from the Govern- 
| ment of Uruguay thet the GE NERAL BOND for the 


projected conversion cf the Exterval and Internal 


Debts of the Republic iutoa Five per Cent. Unified 


Loan, submitted to and approved by the General 
Meeting of Bondholders, held at the Cannon street 
| Hotel on the 7th iast., has been SIGNED (with cer- 
tainm difications), and despatched from Monte Video 


by mail of the 17th inst. 


The principal modifications are that interest will 


commence to run from 1st January, 1884, instead of 


Ist November, 1833, and that certain alterations are 
suggested with respect to the cxcuange and caucel- 


ments of the Interua!l Bonds. 


The undersigned, therefore, invite Bondholders to 
present their Bonds at their Counting-house, on and 
cfier Wednesday, 28th inst. (Saturdays excepted), be- 


tween the hours of eleven and two. 


The Bonds will be endorsed with a memorandum 


signifying 


the consent ot the holders to their 


exchange in du- course for an equal nominal amount 
of Bonds of the new Five per Cent, Unified Loan. 
The necessary forms to be filled up and signed on 
presentation of bonds can be obtained on applica- 


tion. 


Copy of the Law of 12th May, 18:3 authorising the 
unification, covy of the General Bond, and of the 
telegram of the Government setting forth the modi- 
fications alluded to above, ure open for inspection. 
A short memorandum of the terms of the proposed 
unification will be posted to the Boncholders, so far 
as their addresses are known to the undersigned, 
Copies of this mem» andum caa be obtained on 


application. 


I. THOMPSON, T. BONA, and CO, 


574 Old Broad street, Lordon, E.C, 
2ist Nov., 1833. 





NEW SOUTH WALES GOVERN- 


MEAT DEBENTURES for £1,000,000, 
Issued under the aathority of the Act 31 Vict. 
No. 11 of the Coloma! Legislatare, 


The Bank of New South Wales, as Agent for the 
Government of New South Wales, hereby give 
notice that the TWELFTH ANNUAL DRAWING 
of £20,000 of the above Debentures for payment will 
take place (in conformity with the terms of the raid 
Debentures) at the Offices of the said Bank, No, 64 
Old Broad street, in the City of London, on Monday, 
the }10th day of December next, at noon, when 
holders of the exid Debentures are entitled and ire 
vited to be present.—By Order of the London Board, 


DAVID GEORGE, Secretary. 


Lond n, 64 Old Broad street, 
November 12th, 1833. 





x 

Six PER CENT. CAR 

BONDS. 
Principal and Interest (quarterly and 
annually) payable in sterling, in London, of 
THE KXAILROAD EQUIPMENT COMPANY, 

NEW YORK. 
CAPITAL, 1,500,009 DOLLARS. 


TRUST 


semi- 


For sale at London Agency of tae Railroad Equip- 
ment Company (Messrs Russell and Co.), 5 and 7 


Fenchurch street, E.C. 


ALBERT 
OF NEW BRUNSWICK. 
SIX PERCENT. BONDS. 





RAILWAY COMPANY 


Payment of Half-yearly Coupon, cue lst December’ 


1883, at the rate cf 6 per cent. per annum. 


Notice is hereby given that the Coupons becom- 
ing due on the Ist December next on the above will 
be paid by the undersigned un and after that date, 


at the London Agency of the Railway Company. 


The Coupons must be left three clear days for 


examination. 
A. & W. RICARDO & CO., London Agents, 


London Agency, Albert Railway Company, 11 
Angel court, Throgmorton street, London, E C, 


23rd November, 1583. 


NEW ZEALAND WANGANUI 


HARBOUR BOARD LOAN, 
£60,009 SIX PER CENT. 


The Bank of Australasia, as Agenta for the 
Wanganui Harbour Board, will PAY, on and after 
Saturday, Ist December next, the Halt-yearly 
INTEREST due on that date on the above Loan, at 
their Office, No 4 Threadneedle street, E.C., between 
the hours of eleven and twoo’clock. Coupons must 
be left forexamination two clear days before pay- 


ment. 


Forms of Specification can be hed on application. 


PRIDEAUX SELBY. Secretary. 


The Bank of Australasia, 4 Threadneedle street, EC., 


6th November, 1833. 


ASTON vs 


ANDERSON V. EASTON. 


ANDERSON. — 


The institution of proceedings under the above- 
mentioned Titles in the Queen’s Bench Division 


having given rise to re 
of our Clients, Messra 


rts adverse to the interests 
ASTON and ANDERSON, 


of 3 Whitehall place, Westminster, and Erith Iron 
Works, Kent, we are desired by them to announce 


that NO MEMBER of their FIRM is in any wa 


CONNECTED wi:h such PROCEEDINGS. 


r 


Edward Faston, of 11 Delabay street, Westminster, 
retired from the Firm of Easton and Anderson on 
the 30th June, 1878, and the dissolution of partner- 
ship was duly gazetted, Mr Henry Card Anderson 


is in no way related to, or connected with, Mr 


William Anderson, of our Client’s Firm, Easton and 


Anderson. 
G. A, CRAWLEY and ARNOLD, 


14th November, 1683, 


20 Whitehall place, 





[Nov. 24, 1g9 


. 


| [;RUGUAY SIX PER CENT. LOAN (THE : 


NEW ZEALAND TRUS 


AND LOAN Comp 


Trrs 
The Rt. Hon. Lord Wolverton, and Ch 


: Directo: 
Sir Charles Clifford, Chairman, 
- = mets, Esq., Deputy-Chairman 
Vice: Admirai Th Hon. H 

- 1e ey we ve ‘ 
L. J. W. Fletcher, Esq. OT 2, C3, 
Col. Sir T. Gore Browne, K.C.M.G 

— Bannrns, : 

; ryn, Mills, Curri 
an Directors are prepared to rae No 

y and upwards for Periods of 2 years and rates of 
bearing interest at 44 per cent., which is pa ait — 
yearly at their Bankers by Coupo pavesie halt 


arles Hoare, Esq, 


\ I n. 
Further particulars may be obtaine 


tion made at the offices of th 
By order of the Board, oo 


THOS. D. SAUNDE 
68 & 69 Cornhill, London, Re NDERS, Secretary, 


a: 
PHILADELPHIA AND READING 
Conies of aeateWAY COMPANY, si 
of @ circular addressed | j 
Mr. Franklin B. Gowen, to the Stockholien me 
Company can be obtained on a 
London Agency, 43 Coleman street, London, B,C, 


1 and appli 
pany. applica. 





BOROUGH OF WAKEFIELD. 


(THE CORPORATION OF WAKR. 


4 


FIELD are prepared to receive LOANS for not | 


less than five years, at 3} per cent. interest, to be 


secured on the Revenues of their Waterworks | 
u n ¢ Sunder: | 
taking, and the General District Rates of the 


Borough.—Offers of Loans to be addressed to the 
Town Clerk, Town Hall, Wakefield.—By order me 
HENRY MORGAN, Town Clerk 
Town Hall, Wakefield, 15 November. 1883. wer 















WILLIAM STREET (corns? of), E.C.—Gro 
Floor OFFICES TO BE LET.—A acme 
of first-class Offices, with basement premis:s (exvel. 
lent light), two -trong rooms, lavatories, &e, Suiable 
for @ Bank, Insurance or o'her Company, or for 
Merchants.—Enquire of Mr E. Rogers, Messrs W. 
Dawson and Sons, 121 Cannos street, F.C, 





A GENTLEMAN WITH TWENTY. | 


FOUR years’ experience in Scotch and Indian 
Banks is OPEN to an APPOINTMENT in this 
country with a Bank or Mercantile Firm, on a mode- 
rate salary. Good test monials.—Address A, R,, 
Economist Office, 34° Strard, London, W.C. 


Y Ty 7 
A GENTLEMAN, HAVING 
Colonial experience, about returning to the 
Colonies, is desirous of REPRESENTING an eminent 
FIRM, with view to an agency. References, &, 
—Address in first instance, Colonial, 812, Messrs. 
Deacon's, Leadenhall street, London. 


. . 4 

A GENTLEMAN, AGED 33, 

recently returned from abroad, is desirous of 
obtaining an app»intment in this country, Has 
had sixteen years’ banking exoerience at home and 
abroad, the greater part of that time with present 
emplo ers. to whom he can refer.—Address B., care 
of office of this paper. 


BANKER. — THE ADVERTISER 


ecexs an APPOINTMENT as MANAGER. His 





managerial experience is considerable, and his | 


credentials of superior character.—V., Ecomoxtst, 
310 Strand, W.C. 


ECRETARY WANTED, 


pplication at the | 


(‘ANNON STREET AND KING 


i 
i] 


ANY, LIMITED, Ty 


CjHCCOCCOO ee 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 
| 


in London, for an: important Foreign Bank now . 


forming. Knowledge of German and French desir- 
able. Must contribute a few hundred pounds towards 
pote: expenses, which will be returned with a 


nus. Only replies with full particulars and refer. | 


ences will receive consideration. — “ Secretary, 
Economist Office. 


CEL Ri 

7 Wie 
T? EAST INDIAN MERCHANTS 

—Advertiser, aged 28, DESIRES ENGAGEMEN 

in some position of trust, either at home or & ~ 
Has had eight years’ experience of E. I. a a 
is well acquainted with Manchester goods, as 
general produce.—Address, B., 2 Moorgate § 
buildings, Moorgate street, E.C. 


sins nseiencanemannene 
WANTED, THE “1CONOMIST 


for 1367; unbound numbers preferred.—App'y’ 
Wilson and Owst, 5 Adam’s court, E.C. 


Le 
DINNEFORD'S MAGNESIA 
The Medic ert pare minions Ot 


MACHESIA 





